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IRCIALE ITALIANA (France), Marcel onto mer 
alaiatanannicneeaeans. Despite the fact that the taxes are continuing to flow 
ITALIANA &RUMENA, Buchareet_ || into the Treasury with little diminution in volume as the 

* Tl end of the financial year approaches, the money market 

Sa, THREADNEEDLE STREET, E.6.2. has remained quite easy in tone. At times overnight 
Manager: E. OONSOLO. money has been in demand, as the result of incidental 
TO THE ROYAL ITALIAN TREASURY transactions, such as the French credits nga 

ion of Banking business but as a rule 2}-2 per cent. has been the charge for day 
ee to-day loans, and 2} per cent. the general rate for fix- 
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tures. The discount market has shown a tendency to- 
wards even greater ease than was apparent in the 
previous week, the only explanation being the surmise 
that most of the Treasury bills allotted recently have gone 
to fill special requirements, thus leaving the market 
poorly supplied. This condition of affairs seems to have 
left a market but ill supplied with those fine bills of 
which the tapidly increasing number were reported to be 
responsible for the harder tendency of discounts only a 
few weeks ago. At the end of the week fine bank bills 
were no better than 3 per cent. at times, and the Treasury 
bill rate has been forced down below this figure. 

















. .14,| Mar. lFeb.29, Previous Rate 
Mion. | 1908. “i =“) = 

* + % + |% 
Bank Rate ......csccseses| 4 4 4 4 3 (diy. 5, °23) 
Banks’ Deposit Rate ......| 2 2 2 2 1 (diy. 5, '23) 
Discount{ Call............| 2 2 | 3 2 1 (Jly. 5, 23) 
Houses | Notice ........ 3 13 (Jly. 5, °23) 
Market rate (3months' bills)! 3° | 3% | rm 


The Bank statement showed a decline of £136,300 in 
the circulation, and a gain of £6,800 in the bullion raised 
the Reserve by £143,100. Tax collections were reflected 
in a rise of £ 4,726,700 in the Public deposits, but 
Government securities showed an addition of £175,000. 
Private deposits expanded by the small sum of £'197,700, 
and the chief offset to the addition to Public deposits 
was a rise of £4,590,000 in the Other securities, again 
suggesting that special influences have been brought to 
bear to prevent undue stringency from arising out of the 
heavy inflow of taxes, for ordinary market borrowing has 
not been in evidence. Although the Reserve was higher, 
the enlarged liabilities produced a fall of 0.6 in the pro- 
portion of reserve at 17.6 per cent. There was a further 
rise in currency notes outstanding this week amounting to 
£455,200. This brings the notes outstanding to 
£,281,046,000, which includes £ 1,403,000 for notes called 
in, but not yet cancelled. The fiduciary issue is 
#230,193,000, or £17,997,900 below the maximum. 


THE STOCK MARKETS. 


Some trouble was expected this week in connection 
with the settlements both in London and in Paris, in view 
of the speculation which has been going on in certain 
stocks, and of the violent fluctuations of the franc. They 
were arranged, however, without any serious difficulty, 
and prices, on the whole, have remained remarkably 
steady. The volume of business, however, has been 
small, and there have been no particular features. A 
more detailed report of market movements will be found 
in a later column. 


THE COMMODITY MARKETS. 


There appears to be no consistency in market price 
movements this week. Coal at Cardiff has advanced 
during the week. The market for pig-iron is weak. 
The steel trade is quiet, and export orders difficult to 
obtain at current prices. Tin and copper declined 
heavily, but recovered part of the loss before the end of 
the week. Wheat prices are slightly easier. In the cotton 
trade prices tend to harden, and many inquiries have 
been received. Little change is noticeable in the wool 
trade. Copra fell again, and rubber after being dull 
developed a steadier tone. The hide market was weaker. 
Vegetable oils and oilseeds remain steady. Further 
details of markets and prices will be found on later pages 
from our special trade correspondents. 


FORFIGN EXCHANGES. 


In the foreign exchange market the French franc has 
continued its spectacular recovery, having moved down 
steadily during the period under review from 92.25 at the 
close on the 14th to 83.20 yesterday morning. The satis- 
faction at this ‘‘ financial victory ’’ remains, however, even 
in France itself tempered by considerable misgiving. On 
the one hand, so rapid a recovery has brought confusion 
and damage to large sections of the manufacturing in- 
terests, and the fantastic measures that have been taken 
t» penalise overdrafts, such as 60 per cent. interest 
charges on delayed payments, is stifling most legitimate 
financial business. On the other, there is still an uneasy 
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feeling that it will not be possible to hold the rate { 
at this relatively low level, and this fear conti or 
expression in forward quotations, which an to fing 
abcve spot for one month up to of for three : MN at g 
is true that for political reasons the franc te Onths. It 
ported at its present level until after the” oe 
arnounced for May 11th, but there is no 8S egy 
it can be continued much beyond that date, a tee that 
too near to allow the new financial measures to — far 
real relief. There should also be remembered oe any 
bility, by no means to be disregarded, of a failure to se 
agreement as to reparations policy on the reports of * 
Experts’ Committee, a failure the sympathetic reactio 7 
which would be serious and immediate. After a : 
first the recovery of Paris the Brussels rate has ictal 
again unfavourably, and yesterday morning stood at : ce 
as compared with 1114 on the 14th and 993 at one tin: 
on the 18th. Forward quotations, however, have narrowed 
again a little to $f per month above spot. Dealings fa 
dollars have remained on a small scale, but the rat; ‘ 
sympathy with the general increase in optimism, hy: 
shown a firmer tendency, and has risen quietly on the 
week from $4.28} to $4.30}. Forward quotations remain 
unchanged at 7; cent per month above spot. The lira 
after some fluctuations, was quoted yesterday at 100). 
exactly the same rate as a week ago. In connectior 
largely with franc operations the Dutch rate has move 
irregularly, having been up to as high as 11.72} for 
short time on the 19th, but relapsing again quickly an¢ 
standing yesterday morning at 11.60, as compared with 2 
closing rate of 11.54 on the 14th. Madrid, after 
running up to over 34 on Monday, has shown some 
recovery, and at 33.274 is now the same as 2 
week ago. To some extent this may have been helped 
by further restrictions announced on the export of 
Spanish currency. Switzerland has moved slightly in our 
favour from 24.77 to 24.874. In Scandinavia Coper- 
hagen, on the announcement of new measures for the 
assistance of the exchange, has recovered a little from 
27.60 to 27.504. Stockholm at 16.29} is very much the 
same, but Christiania has recovered from 31.744 1 
31.254. It is reported that Sweden intends to reintroduce 
the convertibility of its notes some time during the con- 
ing summer. In Central Europe Berlin remains stead; 
at 18} billions, and Vienna is also about the same « 
305,000, and Warsaw at 41 millions. Bucharest, alte 
its recent recovery, is back again at 820, as mmpere 
with 800 a week ago. In the East the rupee at Is 4° 
shows little movement, and the yen is only pad dearer at 
1s 114d. The silver market has been featureless, a 
practically no movement in prices, being quoted on th 
20th at 334d spot. Hong Kong stood yesterday at 25 4% 
the same as last week, and Shanghai at 3s 2/d, as - 
pared with 3s 34d a week ago. In South sensors 
has depreciated on the week, the result, it Is suggested 
some quarters, of Continental selling to cover franc = 
mitments, and has moved down from 6y54_ on 
Buenos Ayres, on the other hand, has appreciated a 
421d to 423d, and Monte Video from 428d to a 
Valparaiso, however, has fallen sharply in value, © 
43-30 pesos to 45.10 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national _ 
expenditure during the week ended March 15th: 


and 


(000's omitted.) peeuen ie 
EXPENDITURE. a ree ae ins 
Supply Services ...........eee0e 13,873| From Revenue .-++- 
Interest, &c., on Debt ......... 839 
Road fund............seceeccees 537 
a 7 3 et oeddadseeseus 775 
duction o Bree sevcccece 
Increase in balances..........+ ' 180 hat 
24,507 


Revenue was lower on the week ending aa ee 
£24,507,000, against £,31,016,000. a ea m 
were £187,000 higher at £1,441,000, ‘6 on0; agains’ 
Excise were greatly reduced at £13 9,000, agai 
£5,724,000. Estate Duties yielded se "increase * 
4,930,000, and Stamp Duties showed a om Profits 12% 
£1,160,000, against £170,000. Corpora Post Office ™ 
vielded £1,020,000, against £470,000 inary #' 
ceipts being maintained at cient at 
special receipts were considerably !ow 
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1,795,497 and £640,000, against £)3,117,18 
again st £1 ircperty and Talsine tat at es 
al Super-tax at 43,020,000, are very slightly lower 
than the combined total of %; 16,464,000 for the corre- 
sponding period. The week’s operations reduced the 
\ational Debt by £8,303,000, and caused the following 


changes :-—— 








(000’s omitted.) 
£ 
Public Departments ......-- + 4,060 | Treasury Bills................ — 12,397 
ves» + 190 | Saving Certificates ")2210777"" — 
Coemployment Insurance War Bonds Price. tis sv oeeeeny _ “e 
+ 4,240 4 — 12,543 
The floating debt was reduced by 8,350,000 to 


£775)780,500- 
Founciat Yeas, 1923-24 (April 1 to March 15, 1924), 
& 


£ 
fotal Expenditure .. 742,787,722) Raised by Revenue .. 791,044,697 
Net Bepayments..... 50,684,217) Decrease in Balances 2,427,242 


Total eeeteeeenes 793,471,939 Total @eeseseese 793,471,939 
—— for Year 1923-24, 


£ 
Expenditure 801,013,000| Ordinary Receipts .. 778,500,000 
inal Expendi 


ture.. 15,603,000| Special Receipts.... 40,000,000 


Total eveseeeooce 816,616,000 Total eeeeveosee 818,500,000 
Burplus........ 1,884,000 





THE WEEK IN PARLIAMENT. 
Moypay, MARCH 17TH.—Commons: Debate on Army 
Estimates. : 
Tusspay, Marcu 18TH.—Lords: Debate on Singapore 
decision. Committee stage of Criminal Justice Bill, and 


the Regulation of Advertisements Bill passed. Adoption 
of Children Bill read a second time. 
Commons: Debate on Navy Estimates. Names of 


National Debt Committee announced. 

WEDNESDAY, MARCH 19TH.—Lords: Debate on Govern- 
ment plans for unemployment. 

Commons: On Civil Service Estimates debates were 
raised on the Wembley Exhibition, Grants to Northern 
lreland, and Ministerial Salaries. 
Tuurspay, MarcH 20TH.—Lords: 
Force, and on Northern Rhodesia. 
Public-house Improvement Bill. 
Commons: Debates on Air 
Questions to Premier on 
Free Trade. 
Fripay, MARCH 218T.—Commons : Supplementary Esti- 
mates. Debate on Wembley Exhibition and Free Trade. 


Debates on Air 
Committee stage of 


and Navy Estimates. 
the Wembley Exhibition and 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the follow- 
“8 companies :—British-Italian Banking  Corpora- 
~ United Kingdom Provident Institution, the 
peployers Liability Assurance,’ British General 
— Railway Investment, County of London 
Adeh Supply, National Bank of Egypt, United 
a 7, Radiation, Dickins and Jones, Ashanti Goldfields, 
Britis oan Valley (Ceylon) Tea. The speeches at the 
N -Italian Banking meeting are referred to under 
xm a the Week.”’ At the meeting of the United 
en Provident Institution, the Rt. Hon. Walter 
eo — referred to the question of investment policy, 
coe ; that a revaluation of assets at the end of 1923 
Noten nae very substantial net appreciation. Mr 
wana pens at the Railway Investment meeting 
eidacis a a trust to protect railway shareholders’ 
cde ‘ir Harry Renwick, in discussing the negotia- 
cated th Feorganising London’s electricity supply, advo- 
Mr H I. ewe method as the only practical solution. 
walang —_ at the Radiation meeting emphasised the 
cia arousing and educating public interest until 

ess house is brought into being. Sir Max 


Muspratt, Ba 
» Bart., at th : : : 
Year of steg dy aa Alkali meeting reported a 





In onder eo NOMIST INTELLIGENCE BRANCH. 
meet a demand from many of our readers, we have 
tther which will enable us to supply statistical or 
ance mation from our records, and te answer economic 
fuinea) t¢ small charge will be made (with a minimum of half- 
Cover the cost of any special work invelved. 
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MONTHLY TRADE SUPPLEMENT. 

We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading 
commercial countries of the world. Its contents include a 
review of the economic position and prospects of Czechoslovakia 
and a résumé of India’s foreign trade in 1923. 





“ LET IN THE LIGHT.” 

THE Marquis of Salisbury, writing in the Times this week 

on the foundations of a sound policy for the Conservative 

Party, has run up, as all such inquirers must, 

against the root difficulty of our present industrial situa- 

tion, namely, the lack of confidence between employer 

and employed, and the fact that each party, in conse- 

quence, tends to look too exclusively to its own interest 

rather than to the joint advantage of the trade as a whole. 

This suspicion he attributes mainly to lack of candour, 

and looks for solution to a policy which we have never 
ceased to advocate in these columns, namely, increased 

knowledge and publicity. Few will be found to quarrel 

with Lord Salisbury’s indictment. ‘‘ We have heard of 
revivals in trade, the knowledge of which has been kept 

back as long as possible from the workers lest they should 
claim to share in it. We have read of stock being watered 
so as to conceal from the men the amount of the profits 
which are being earned. We have even been told of the 
creation of a subsidiary distributing company, to which 
are credited the profits of a producing company, so that 
Labour may not be aware how profitable the production 
is. The motive of this concealment may have nothing 
to do with the worker or his wages, but the effect is the 
same. Moreover, whatever the motive, the great majority 
of employers are innocent of such practices as these, but 
unfortunately it is the misdeeds of the few that poison 
the atmosphere. Look at the other side. The picture is 
at least as sombre. We find in certain trades a practice 
amongst the men of deliberately scamping a full day’s 
work, whilst nevertheless obtaining a full day’s pay. But 
that is not the worst. It used to be said that an English- 
man’s word was as good as his bond; yet over and over 
again we have witnessed the spectacle of trade unions, 
which have promised through their duly accredited repre- 
sentatives to abide by particular conditions, throwing 
them over apparently without the slightest compunction. 
Here, again, these extremities are exceptional.’’ Lord 
Salisbury then proceeds to put some very pertinent ques- 
tions. ‘* The workers are convinced that they are unfairly 
treated by the employers; that capital gets an undue share 
in the reward of industry; that by the concealment of the 
truth from them they are defrauded of what is due to 
them. Is there any foundation for the grievance? Is 
it the fact that capital gets an undue share of the reward, 
and that it gets it by concealment? Not always, cer- 
tainly; not generally, I think; but sometimes I verily 
believe it to be true.’’ : 

We have recently had a striking instance of the way 
this suspicion is engendered. Our readers will remember 
that from time to time we have ventured respectfully to 
draw attention to inadequate information in shipping com- 
panies’ reports, and in particular we have mentioned the 
case of the P. and O. Lord Inchcape at the last meeting 
of this company referred to this matter, and declared that 
while some were demanding fuller information, he had 
no intention of giving it, as directors knew best what 
resources should be reserved and what resources should 
be divided among the proprietors, adding that to give 
fuller information might give rise to a demand for larger 
dividends. These assertions were seized upon in the 
recent dock dispute by Mr Bevin, who drew the natural 
conclusion that this company was making considerably 
larger profits than its balance-sheet and dividends sug- 
gested. It would be difficult to exaggerate the importance 
of this cause of unrest. a ae 

To the ordinary answer given to this kind of argument 
Lord Salisbury replies that special obligations may reason- 
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ably be imposed upon joint stock companies. ‘‘ It may 
be said that to force a man even in this limited form to 
disclose the conditions of his business is a grave departure 
from all accepted principles. That may be true where the 
employer is an individual or a private firm, but nearly all 

ion in these days is in the hands of limited com- 
panies. The law confers great privileges on limited com- 
panies. A capitalist is able, through a limited company, 
to earn dividends without personal trouble by means of 
the safeguards afforded to him by the law. He performs 
a very useful function, but the Legislature is entitled to 
exact some quid pro quo. It is not unfair to require that, 
in return for these advantages, there should be a full dis- 
closure to the workers’ representatives of the business 
conditions under which the work is carriedon.’’ We are 
not sure that this distinction between joint stock companies 
and private concerns in itself forms a justification for 
special legislation affecting the former, nor can the result 
desired be obtained by a simple statutory formula. We 
have several times suggested in these columns that the 
time is overripe for the revision of the company laws, but 
the truth of the matter is that the company form of busi- 
mess has come to embrace so wide a range that it is 
difficult to formulate rules suitable to gigantic businesses 
employing thousands of workpeople and to small concerns 
with two or three employees and a handful of share- 
holders. 

These considerations, together with a large number of 
problems which arise more specifically on the financial 
side of the joint stock company’s policy, in our opinion 
afford ample ground for at all events fresh enquiry into 
our company laws. The information that is required, 
however, to remove suspicion may not after all prove 
to be the facts and figures of particular firms, but rather 
summaries of figures for sections of industries such as 
the district returns now compiled for the information of 
the workers and the public in regard to the coal industry. 
The discussions that are now being carried on in that 
industry are marked by a much greater appreciation and 
understanding of the position by the workpeople than 
was the case a few years ago. 

We would add that the policy of which Lord Salis- 
bury speaks is one which is fully appreciated by the 
Labour Government of to-day. In connection with a 
series of articles which we published in October and 
November last year, we received a considerable volume 
of correspondence from which we may quote the following 
extracts:—Mr Ramsay MacDonald wrote, ‘‘In my 
opinion your proposal that there should be full disclosure 
of trading accounts, is good. I am perfectly certain that 
the more light that is thrown upon all these hitherto 
hidden transactions of business, the more will we all be 
im a position to face and settle its problems. Publicity 
has always been a terror when we have been accustomed 
to do things in private, but as it has been in our re- 
ligion, our public health and every department from which 
at one time or another we have shut out the light of day, 
sunshine has been a wonderful physician. It will be 
found to be the same with counting-house transactions. 
There is only one word of warning 1 should like to write. 
When we get the figures, there will be no doubt a good 
deal of dispute as to what they mean. We need not 
only figures, but capacity to interpret them. You will 
remember that the Prime Minister said in the House of 
Commons a few months ago that, when he was engaged 
in the last Tariff Reform campaign, he found that figures 
meant anything or nothing. I am sure, however, in spite 
of this reservation, that #f your suggestions were put into 
practice they would not ‘ be merely a ground for further 
bickering.’ 3° 

Mr J. H. Thomas said :—‘‘ It cannot be too strongly 
emphasised that in the constant negotiations between 
Capital and Labour there has in the past been too much 
secrecy, and my own experience in raihway negotiations is 
that each of our successes has been the result of frank- 
ness and the placing of all the cards upon the table. How 
can workers be expected to trust employers or even their 


they are as willing to {ace fact 
other class. Mr J. R. Clynes also confirmed in slew af 
these two letters, further adding that ‘‘ the public would 
be more reassured if people could see reliable information 


THE ECONOMIST. 






























‘March 22, 1924. 


those questions of pric hi 

on tha q prices and costs which concery 

It is not, however, only information as 
firms or particular trades that is required 
have a sound economic policy we must ha 
as to the situation of the country as a 
paper to the Royal Statistical Society, last Tuesday. ; 
connection with the forthcoming census of ide . 
Mr Flux called attention to the backwardness of i 
country in comparison with other Anglo-Saxon countries 
in securing comprehensive knowledge of production, 
There has only been one census of production in Gres 
Britain-——that of 1907. Our knowledge of the nation’s 
production from that date is based upon estimate and 
guesswork. But it is extremely difficult to form anv 
certain conclusion about post-war conditions from pre- 
war statistics. Last week we touched upon the ques- 
tion whether Great Britain was going to maintain her 
position in foreign competition ; yet we know next to 
nothing about such vital facts in this connection as to the 
output per head in many of our chief industries. ¥; 
Flux reminded his audience that since the war two false 
starts have been made in getting a census of production, 
We sincerely hope that this mistake will not be repeated. 
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; if WE are ty 
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THE GUARANTEE OF FRANCE'S SECURITY. 


Ix 1ecent months the financial crisis, reparations, and 
internal politics appear to have fully occupied public 
opinion in France. But we have only to look beneath the 
surface to realise that anxiety for her military security 
remains the permanent background of French politica! 
thought. We have been reminded of this by the recent 
publication in Paris of the documents which have passed 
between France and her Allies on this subject since the 
Armistice.* 

But important and interesting though they are, they are 
not, perhaps, likely to produce any substantial change oi 
opinion in either of the countries principaily concerned. 
This is made improbable by what is the obvious merit o/ 
the collection, namely, that it offers a sufficient sheaf ol 
papers from either side to give a clear notion of the oppos- 
ing points of view. The historian will doubtless profit 
by their juxtaposition, but those Frenchmen and English- 
men who take a practical and immediate interest in inter- 
national affairs, and who are conscious of the = 
interests that depend upon these still unsettled issues, wil 
be tempted to concentrate their attention upon the respe 
tive elements which harmonise with their own policy. 
Frenchmen of almost every shade of political opinion will 
find abundant evidence for the view that Great Britain's 
hesitancy and procrastination has made it almost _—, 
sible tc do business with her, and they will take their tex 
from M. Poincaré’s remark in the Chamber on — 
ber 23, 1923: ‘‘ La question n’a pas encore varie 0 
depuis lors iMarch, 1919}, chaque fois que nous : i 
demandé cette garantie, nous nous sommes _ Aa 
dois le dire, A la méme force d’inertie de la part as 
Alliés.’? Similarly, most Englishmen will find here al 
firmed the view which has been gradually growing © 
them that France is almost impossible to deal with — 
she refuses to realise that negotiations ee 
and independent parties ——e a readiness 
sides to give as well as to take. «ine 

For M de Saint-Aulaire, hemmed in between on" 
flexibility ’’ of his own Government and the ed, the lay 
of the Government to which he 1s accredit siderable 
reader, whether French or English, will feel ates have 
sympathy. The truth is that the official negot if betweer 
throughout been attempting to bridge 4 ee gulf of 
the public opinions of their respective aor by the 
long standing, which was only temporat! fe een 1904 ard 
ptessing common danger from Germany be ail a 
1918. France, just smitten by a fresh Conti nental view 
more uncompromisingly military and “11 not be pe 
than ever before, while Great Britain “ 

* <e éres : Documents Alemeg™- 
ae Se Sa nn 
(Paris, 1924, Imprimerie National.) 
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March 92, 1924. | 


ML Briand and M. Poincaré may attempt to terrify the 

British Government with the latent possibilities of the 

os and the submarine, which cancel (they suz- 

the advantages of our geographical position and 

ce us, strategically, in a relationship towards the Con- 
nent only a little less exposed than that of France. 


Two-hundred-and-seventy-one pages of diplomatic 
unhappily reveal no approach towards a reconcilia- 
at between these antithetical points of view, but they 
geserve study on both sides of the Channel for many 
reasons. Frenchmen will doubtless be interested to find 
itive proof that, in January, 1922, at Cannes, M. 
Briand, on the eve of his fall, had already insisted that 
Mr Lloyd George’s renewed offer of an Anglo-French 
must be modified by making the guarantee bilateral, 
and by the addition of a technical military convention. 
Thus M. Poincaré can claim that the French objections, 
ghich eventually caused the negotiations to lapse, were 
sot originated by him, and that he has merely been main- 
taining continuity in a foreign policy which is demanded 
fom successive Governments by French opinion. Is it 
really the case, however, that French policy, on this 
question of guarantees, has been as continuous and un- 
varying as M. Poincaré would wish to persuade himself 
and his countrymen? Certainly it has approached no 
nearer towards British policy, but British readers of the 
Yellow Book may well obtain the impression that it has 
steadily and inflexibly—not stood still, but moved away. 
Chronologically, the documents fall into three groups :— 
i.) January to December, 1919; (ii.) December, 1921, to 
july, 1922; and (iii.) July to December, 1923. Between 
the first and second groups there is an interval of 15 
months, between the second and third an interval of 
12 months, and French official policy shows signs of 
having travelled considerable distances when we pick up 
— with it again across these relatively wide aps 
of time. 

During the first period in 1919 (when the dominating 
personality on the French side was evidently Marshal 
Foch, although his extreme view did not in the end prevail 
in the French counsels) France was overwhelmingly im- 
pressed by two factors—the recent German invasion of her 
wil and the disappearance of her Continental military ally, 
Russia—and her formula for securing herself against the 
repetition of the one and compensating herself for the 
loss of the other was a military frontier along the Rhine. 
In Marshal Foch’s opinion, the Rhine was so admirable 
; military barrier from the technical point of view that 
— could hold it until the tardy reinforcements of 

t new overseas Allies, with their peace-time voluntary 
service, could be brought upon the scene. ‘‘ Ce fleuve 


ae tout. Quand on est maitre du Rhin, on est maitre 
a le pays. Quand on n’est pas sur le Rhin, on a 
perdu.”” Of such capital importance did the military 


= : the Rhine appear to Marshal Foch, and so eager 
slit _ secure the maintenance of that line under the 
elie well as the military, conditions which he 
en that he preferred to hold it under these con- 
- even if that meant holding it with French forces 
sage es ang the military, diplomatic, and moral 
ve 0 ge British Commonwealth and America. 
M 7 of Foch’s was avowed on September 2, 1919, 
is ‘oon and he rightly plumed himself on the 
ebb s des - Clemenceau’s Government had chosen to 
sacrifice Ned welies “ee conditions rather than 
= iit was the situation, as it was summed up by 
Silles ae after the signature of the Treaty of Ver- 
radaiine S the British and American treaties of 
fins ale’ resh invasion of her own soil was at that 
bulwark a 8 overwhelming anxiety ; the Rhine was her 
eee “gig it; but she still preferred a weaker Rhine 
Without fae Rhine manned only by French defenders 
of Great Sin Support, and she regarded the support 
ttlnaas ain and America as more valuable than any 
tre.” “ea ee. now open to her. ‘‘ Qu’on me 
Duissance De M. Tardieu, on this same occasion, ‘“‘ la 
Pourrait, dan ; ne qui, dans |’état actuel des choses, 
, re © cas d’une guerre future, tenir a nos 
Angleterre ce quont tenu dans la derniére guerre 
@Ppear to i les Etats Unis.’’ His challenge does not 
ve been taken up in the Chamber. 
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Yet when we skip 15 months, and turn to the next 
document, dated December 14, 1921, in which the French 
Ambassador in London is reporting to M. Briand a con- 
versation with Lord Curzon, we become conscious on 
the French side of a very different atmosphere. Lord 
Curzon complains that non-official British:overtures for a 
pact ‘‘ n’avaient éveillé aucun écho en France, lorsqu’'elles 
n'y ont pas rencontré un accueil glacial ou méme hostile,’” 
and M. de St. Aulaire takes little pains to rebut the im- 
peachment. A British guarantee, limited to the case of 
direct German aggression against France would, as he 
explains to the Foreign Secretary, be ‘‘ complétement 
inutile,’’ for Germany would certainly make her first move 
against Poland. ‘‘ Sans doute la France ne le tolérerait 
pas, et prendrait les armes pour défendre la Pologne et 
l’équilibre européen sur le Rhin. Mais elle serait isolée, 
une alliance défensive franco-anglaise, limitée a 
Vhypothése d’une agression directe, ne s’appliquant pas 
a l’hypothése autrement a craindre de l’agression in- 
directe.’’ A limited British guarantee will be worse than 
none at all, for it will simply deflect the German offensive 
towards the East. 

What has happened in the interval? Simply that 
France has become herself again. The immediate terror 
of invasion has worn off, and: she is once more thinking 
in the old terms of the balance of continental military 
power. The continent east of the Rhine is no longer 
for her a solid world of aggressive barbarians, from 
which France can only be saved by the Rhine frontier, 
or by an overseas alliance, or by a combination 
of the two. The new _ states born of the 
treaties, whose destinies seemed, in 1919, too 
uncertain to be taken into account, have meanwhile come 
to fill the place, in French calculations, of France’s pre- 
vious ally, Russia. They possess Continental armies 
which can collaborate with the French army in definite 
numbers at definite dates, and that is the species of 
guarantee which France has been seeking from. the outset. 
As for the great British and America armies which were 
still in being in 1919, where, meanwhile, are they? To 
the French military mind, British military assistance has. 
become a secondary factor, which is not worth while 
securing at any sacrifice unless it can be enlisted in sup- 
port of France’s principal allies in Central and Eastern 
Europe. 

What is the next phase to be? In September last the 
Greek-Italian incident and the ensuing events at Geneva 
revealed that these client States have a European loyalty 
as well as a French loyalty. Is the military danger from 
Germany so imminent as to make it worth while labor- 
iously to cultivate a bristling, but possibly not a very last- 
ing, hedge of armed forces around Germany, if the price 
to be paid is financial hardship and tlie surrender of the 
very real advantages of an Anglo-French understanding ? 
Is there not something to be said for returning to the old 
view, and securing an assurance of Britain’s military sup- 
port in the only form. in which it could now be secured— 
namely, by the signature of the League of Nations’ draft 
Treaty of Mutual Guarantees, to which Germany could also 
become a signatory? Recent events, and in particular the 
publication of these documents now, together with M. 
Poincaré’s phrases about the League in his recent letter 
to Mr MacDonald, lead us to suspect that this may be 
the quarter towards which the wind is veering. 








THE MONETARY POLICY OF THE SOVIET 
GOVERNMENT. 


-(BY A CORRESPONDENT.) 
Tue Soviet rouble is nearing the end of its stormy career. 
The work it was called upon to perform in the course of 
the last few months has proved too much for it, and 
brought about its utter collapse. In the system of double 
currency, established in Russia since the issue in 
1922 of chervonetz bank notes, the rouble note has 
had to do the worst part of the work a cur- 
rency medium has to perform in a country whose 
financial system is badly disorganised—that is, to fill the 
gaps of a Budget which stubbornly resists any attempts 
to make it balance. This was bad enough in itself, seeing 
that the deficit of the last financial year 1922-23 reached, 
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according to official sources, 40 per cent. of the total 
Budget Estimates. Yet this was not the only cause of 
the collapse of the rouble note. Its sudden fall has been 
precipitated mainly by its being sacrificed to save the 
chervonetz bank note from depreciation, of which it began 
to show clear signs in the autumn of 1923. Since advances 
in chervonetz bank notes were made by the State Bank 
mainly to industrial concerns, which accounted for over 
70 per cent. of the bills and documentary credits, as dis- 
tinguished from trade, which generally provides the best 
banking cover for notes, while the industrial crisis was 
growing ever worse, the chervonetz notes failed to return 
to the State Bank and stuck in circulation in continually 
increasing quantities. This produced inflation, and by 
the beginning of September last the chervonetz lost over 
40 per cent. of its purchasing power in the home market. 
Measures had to be taken to prevent its further deprecia- 
tion, which would be bound to affect its rate of exchange 
and its essential function of a standard of value. An 
attempt to reduce advances having proved abortive, 
especially on account of the severe crisis in which the 
trade of the country was involved, the State Bank used 
a peculiar expedient to secure the limitation of its issue 
and the return to its tills of bank notes already issued into 
circulation. That expedient consisted in making advances 
in rouble notes at their current rate of exchange in cher- 
vonetz, while claiming the repayment of loans in actual 
chervonetz bank notes. Besides bringing about a great 
dearth of chervonetz bank notes, which had to be bought 
at a high premium over the official rate, thus adding 
considerably to the already excessive cost of credit and 
to the difficulties of the trading community, this policy 
resulted in an enormous increase in the issue of rouble 
notes and their extremely rapid depreciation. The cir- 
culation of Soviet roubles, which was 1,994,500,000 mil- 
lions in January, 1923, and rose to 22,701,900,000 millions 
in October, reached 178,000,000,000 million roubles on 
January 1, 1924. The chervonetz, which was quoted at 
about 12,000 million roubles in November last, rose to over 
200,000 million roubles in February. The rouble 
lost its purchasing power at an appalling rate. Every 
week brought about a depreciation of over 30 per cent. 
as compared with the preceding week. Prices were rapidly 
rising to keep pace with the depreciation, and the market, 
already badly affected by the crisis, became utterly dis- 
organised. Refusals to accept rouble notes became com- 
mon, especially in the countryside, and the Government 
was faced with the necessity of urgent measures for the 
solution of the currency problem. 

It is under these conditions of quite exceptional 
urgency that the decision has been taken by the Soviet 
Government immediately to proceed to the completion of 
the monetary reform, which was started by the issue, in 
November, 1922, of chervonetz bank notes. 

The Decree of February 5, 1924, authorised the Com- 
missariat of Finance to issue currency notes in denomina- 
tions of one, three and five roubles, which are made legal 
tender throughout the Union of Socialist Soviet Republics. 
The total issue is limited to one-half of the amount of 
chervonetz bank notes in circulation on the 1st of every 
month, less the amount due to the State Bank by the 
Treasury. Returns of the currency notes issued are to 
be published on the first of each month. The notes are 
inconvertible, and no cover is provided for the issue. 
Neither is there any rate fixed for their exchange against 
chervonetz bank notes, which appears to be a wise pre- 
caution in view of the probable contingency of their even- 
tual depreciation. Announcements are, however, made in 
the Press by the State Bank and other banks of their 
readiness to convert currency notes into chervonetz, and 
vice versa, at par. 

The next step was to order the cessation, as from Feb- 
ruary 15th, of the issue of Soviet rouble notes and the 
destruction of their available stock. Soviet roubles, how- 
ever, will remain legal tender pending their redemption 
at some later date, which is not yet fixed. 

The third measure was the issue, in virtue of the Decree 
of February 22nd, of silver and copper coins. The coinage is 
generally similar to the former Imperial coins, the only 
difference being in design. The total amount of metallic 


THE ECONOMIST. 


{March 22, 1994 


money to be issued in 1924 is fixed at 100 

In case of need, pending the actual mintin 
sary stock of coins, the Commissariat of Fi : 
- °. a Nance 

authorised to issue provisional small notes co. 

denominations, from one to 50 copecks, Various 
, : ; , Cope These not 

must be withdrawn from circulation jn 1925. , 

F inally, the decree of March 7th ordered the with es 
of Soviet roubles from circulation, in exchange for al 
notes and coins, at the rate of 50,000 Soviet roubles of 
the 1923 pattern (one rouble of the 1923 pattern js nina 
lent to one million original roubles) to one rouble sa > 
new currency. The exchange is to close on the last den 
of April. Old notes are to remain legal tender at the Me 
fixed till April roth. The State Bank and the Treasun 
are authorised to re-issue old notes into cir : 
March 25th. 

How far the reform may be expected to succeed remains 
to be seen, though even Soviet experts admit that jts carry. 
ing out presents great difficulties, and that it has bec 
started too early. On the face of it, the moment appears 
to be hardly propitious for the reform. The Budget Esti 
mates for 1923-24 anticipate a large deficit which, to the 
extent of 180 million roubles, is to be met by the printing 
of notes. While it is a general rule that Budget equil. 
brium must be attained and the currency stabilised 
before monetary reconstruction can be started, in this 
case the new money is being issued in a chaos of deprecia- 
ted old notes and in the midst of unprecedented anarchy 
on the market. Old rouble notes, though their redemp- 
tion has now been started, still circulate along with cher. 
vonetz bank notes, new currency notes and coins, thus 
creating extremely favourable conditions for speculation, 
especially in view of the great differences existing between 
the purchasing power of money in various localities. Par- 
ticularly grave doubts are raised as to the expediency, 
under such conditions, of the issue of silver coins, which 
should, better, have been avoided. Until conditions are 
improved and stabilised, it would certainly have been 
better to keep to paper money, while devoting all energies 
to the restoration of State finance and the development of 
economic activities in the country. A sane financial and 
economic policy, with paper money supported by the 
chervonetz as standard of value, would certainly be less 
spectacular than the immediate transition to metallk 
money, but it would be sounder on the long run. As to 
the present reform, it is to be feared that it will fail to 
improve the position, and will only result in making the 
Treasury poorer by the amount of silver issued, which 
will be a free gift from the State to hoarders and spect- 
lators. That this is bound to be so would appear to be 
clear, and, according to recent reports in the Soviet Press, 
silver coins are already displaying in many localities a ten- 
dency to disappear from circulation. In Petrograd, silver 
coins are already at a premium of from 20 to 30 a 
as against chervonetz or currency notes. Coupled with . 
Budget deficit, this early development is a bad omen i 
the successful carrying out of the monetary reform. 

Apparently aware of the dangers of the situation, - 
Government descends on the market with drastic measur 
of control and repression, trying thus to avert the = 
quences of its own hurry. Regulations and repressio, 


million roubles 
£ of the neces. 


culation up to 


however, can hardly be expected to remove the pe 
and are rather bound to aggravate them. It is _ ro 


not by these means, but only by a thoroug , aad 0 
whole economic policy that conditions can me ecome 
which the real restoration of sound currency © 


practicable. 
ATS TE 





DECISIONS OF THE LEAGUE COUNCIL 
(BY A CORRESPONDENT.) ded las 
Tue Council of the League of Nations — an 
Saturday night, having disposed of a big agen, 
days. Lord Parmoor, who represented ~ sy suc’ 
Labour Government for the first time, was wigs will 
cessful on the whole, but it is doubtful — 7 
be physically capable of meeting the strain a friend 
really big League issues. He was given @ coaitls and 
reception by the rest of the members of the policy of the 
his general declaration of the full League 
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sh Government was noted with great satisfaction in 
of nearly the whole world. 
The two most important points of the Council were the 
gettlement of the Memel question, and the approval of 
of the Jurists’ Commission on the interpre- 
ration of the Covenant on points arising out of the Corfu 
jiscussions at the Council last September. In disposing 
of the Memel dispute, and also in securing a settlement 
of the frontier differences between Poland and Czecho- 
slovakia in the region of Javorina, the Council has once 
more cleared up two points of considerable importance 
yhich the Conference of Ambassadors had been unable 
to solve. The neutral commission for Memel, under the 
chairmanship of Mr Norman Davis, former Under-Secre- 
tary of State in Washington, after close and continuous 
ication, has secured an agreed convention giving 
autonomy to Memel, and applying practical solu- 
tions to the problem of the working of the harbour and 
of transit on the Niemen. This Convention, which is an 
improvement on the Convention drawn up by the Con- 
ference of Ambassadors, and which the Lithuanians de- 
dined to accept, should make considerable difference to 
the economic development of Memel and the hinterland, 
to which Memel is so important as an outlet to the sea. 
The Jurists’ report on the interpretation of the 
Covenant has been received with some criticism, but 
taking a broad view, it certainly gives a wide interpre- 
tation to the general competence of the Council, and the 
unequivocal adhesion of the Italian Government to 
its conclusions is significant. It knocks the bottom out of 
virtually all the arguments produced by the Italians at the 
time of the Corfu affair. It declares that no plea of 
national honour or vital national interest can _pre- 
vent the Council taking up a question referred 
to it; that the Council is not called upon to 
inquire whether, in fact, a dispute ‘‘ is likely to lead to 
rupture’ before considering its substance, and that the 
responsibility of a State for the commission of a political 
crime in its territory is only involved if the State has failed 
to take reasonable precautions. It also declares, obvi- 
ously within the terms of the Covenant, that when a dis- 
pute already forms the subject of arbitration or of judicial 
proceedings, the Council must refuse to consider it. The 
main criticism is devoted to the reply that coercive 
measures ‘* not intended to constitute acts of war ’’ may or 
may not be inconsistent with the Covenant. It is difficult 
to see what other answer could be given to an abstract 
question. It depends, as the reply states, upon circum- 
stances, and what is important is that the Council has the 
- to recommend the withdrawal of any such measures 
coercion as have been undertaken. It might have been 
—— to specify that no measures of armed force are 
patible with the Covenant, but a broad reading of the 
answer seems to imply that. 
prin oe of the Council all the signatures were fixed 
ngarian Protocols, and the scheme is now in 
ore. There remains only the appointment of a Com- 
foe nnet-General, who was to have been Mr Harding, 
mene of the Federal Reserve Board in America, but I 
rstand that he has been compelled to withdraw for 
hardin : swe The Council noted with satisfaction 
ie "oceans eae in Austria had diminished, and 
§ Ur Zimmerman, the Commissioner-General, 
cede broad hint to the Austrian Government that it 
wilds Sagoo | its expenses so that budget 
" ay established on a solid basis. 
rey Morgenthau, another American, formerly Ambas- 
Maire re and chairman of the Greek 
oes ent Scheme, also renorted progress to the 


Briti 
the Press 


OUnci “ 
ities be to be hopeful that stable political 
time further | reece were not far off, and that by that 


oans might be negotiated t h 
Settlement wert, gnt be negotiated to carry on the 
devoted i ys Three million pounds have already been 
On t} 
comme tet of the Rome meeting of naval experts in 
whic rae the limitation of naval armaments of 
ask the a in my last message, the Council decided to 
Matter bef rs of the League to give their views on the 
4 “9 taking any further step. 
oman a decisions, the Council voted about 
€ relief of famine in Northern Albania, and 


“0 appeal to the members of the League, to which 
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Lord Parmoor replied by an indication that the British 
Government would be prepared to give £5,000. Several 
difficult points were settled, and some were pushed well 
ahead towards settlement in connection with Polish- 
German differences on nationality and expropriation ques- 
ticns in Poland, and on administrative difficulties in 
Danzig and in the Saar. The Governing Commission of 
the Saar has certainly been strengthened by the new 
appointments in the place of the former Saar representa- 
tive and of the Dane on the Commission, both extremely 
weak members who had resigned since the Council dis- 
cussions on the subject last December. Despite somewhat 
disproportionate criticism in the English Press, the Saar 
people themselves are not dissatisfied. 

These are the main features of a busy week in which, 
besides the ten members of the Council, ten other States 
participated. 





RAILWAY WORKING COSTS. 
In last week’s issue we analysed the receipts of the four 
great British railway companies for the year 1923, using 
for comparative purposes the composite figures for 1922 
of the companies included in the groups which we com- 
piled twelve months ago. The aggregate gross receipts 
of the four companies for 1923 amounted to 
£217,506,000, representing a decline of 4.8 per cent. 
in comparison with the combined figures for 1922. 
Expenditure amounted to £176,960,000, a decrease of 
3.8 per cent., the largest proportionate reduction, accord- 
ing to our figures, being shown by the London and North 
Eastern, as may be seen from the following table :-— 
EXPENDITURE. 


} 


| 1922. | 1923. | 





London, Midland, and £ £ £ 
Scottish.......+se.-| 72,983,000 | 71,019,000 |—1,964,000 | — 27 
London&North-Eastern| 58,106,000 | 54,836,000 |—3,270,000 | — 56 
Southern ......... .| 21,761,000 | 21,327,000 — 434,000 | — 20 
Great Western........) 31,103,000 | 29,778,000 —1,325,000 | — 43 


ccaneenenmamnnnnenessepsen | cesnetsenisiet tina | nasa ean 

183,953,000 |176,960,000 6,993,000 | — 3-8 
While the London and North Eastern shows the greatest 
reduction in expenditure, an examination of the accounts 
discloses the fact that this company has_ transferred 
#:1,523,400 from depreciation account for maintenance 
and renewal of way and works, locomotives and wagons. 
Thus the expenditure on wagons was £,4,401,800, but 
only £ 3,394,500 was charged against revenue. Each of 
the other companies, on the other hand, has made trans- 
fers to depreciation accounts out of revenue, the net 
amounts being : London Midland and Scottish, £174,100; 
Southern, £653,800; and Great Western, £204,400. 

The following table shows the principal items of expen- 

diture for the four companies :-— 









Maintenance and | Maintenance and | Locomotive Run- 
Renewal of Ways Renewal of 
and Works. 





pts. 
‘ ee 
Lond. M. & Scottish} 8,974,659 11°38 
Lond. & N.-Eastern] 6,725,908 11°57 
Southern .........- 3,385,763 1448 
Great Western .} 4,587,946 14°44 





Figures published by the Ministry of Transport last March 
show that in 1922 all the railways spent £28.5, 432-2 
and £96.2 millions respectively on these three items. 
These figures represent 13.2, 14-8 and 44.5 per 
cent. respectively. The abstracts of expenditure 
show that the London and North Eastern has 
spent considerably more on maintenance and renewal 
of wagons than on locomotives and carriages. Each of 
the other companies, however, has spent considerably 
more on locomotives than on either carriages or wagons. 
The L.M.S. spent £5,710,700 on locomotives, but with- 
drew £470,400 from depreciation fund: its expenditure 
on carriages was £,2,639,5300, but a transfer of £538,500 
to depreciation fund was charged to this account, whi 
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43,034,800 was spent on meen, including a transfer of 
eciation ; 
ng ay Siu the amounts shown in the above 
table under the headings of wages, material and fuel, 
with the following result. The amount spent in rates and 
taxes has been added, the four items covering over 70 
per cent. of total expenditure :— 
(000’s omitted.) 





The rise in the cost of fuel is common to all the 
panies, the aggregate increase being the substantial one 


com- 


of 54 per cent. Wages, on the other hand, show an in- 
crease of less than 1 per cent. in the aggregate, there 
being a decrease of over 2 per cent. in the case of the 
Southern. At the meeting of the London and North 
Eastern, at the end of last week, the chairman stated that 
after making allowance for variations in the quantum of 
work performed in the two periods, ‘‘ we estimate that by 
comparison with the year 1913 there has been an increase 
of not less than 148 per cent. in our railway wages bill, 
brought about by the higher rates of wages, reduced 
hours, and changed conditions of service.’’ There is a 
very substantial decline in the total amount spent on mate- 
rials used for renewals and maintenance, but the L. and 
N. Eastern is exceptional with an increase. Rates and 
taxes have contributed nearly £300,000 towards the reduc- 
tion in expenses. Both wages and coal have absorbed a 
higher proportion of total expenses. 

As we have previously explained, the comparative 
figures which we have given for 1922 are incomplete, and 
in all cases fall more or less short of the true figures, but 
we have thought it worth while to use them in the absence 
of official figures from the railway companies themselves. 
From the railway returns for 1922, published by the 
Ministry of Transport, in which estimates were given for 
each of the four groups, we gather that our figures for 
1922 are within 3 per cent. of the correct total, the 
London, Midland, and Scottish figures showing the 
largest error, with a deficiency of about 1 per cent. 


SE 





INSURANCE IN SOUTH AMERICA. 
(BY A CORRESPONDENT.) 

Tue field for foreign insurance in South America has 
suffered during the past few years some disappointments 
and disillusions. While the general business carried on 
by British, American, and French companies seems to 
have aroused the jealousy of certain national offices, 
German interests have been so closely associated with 
those of Argentina that they have suffered considerably 
less, or not at all. While a large number of the national 
companies are undoubtedly well organised and carry on 
a sound progressive business, maintaining at the same 
time ample liquid reserves, others present balance-sheets 
which, in view of the character of their assets (largely 
composed of speculative building company shares), would 
hardly survive analytical examination in this country. 

Hostile legislation against British insurance companies 
asserted itself as long ago as 1891. Propaganda (largely 
instigated by Teutonic-Argentine rivals) was largely re- 
sorted to, and was not without its effect. The doctrine 
preached was that, upon patriotic grounds, national, 
rather than foreign, assurance should be taken out. To 
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encourage the adoption of this suggestion 
per cent. (instead of only 5 per cent.) was j 
direct premiums charged by foreign fire j 
panies, against 1.40 per cent. recovered upon the - 
miums of national companies. Upon life inseroe 
policies the premium income of foreign companies wa: 
subjected to 2 per cent., in comparison with o, 5 per ie 
in the case of national life companies. Additional re. 
strictions were imposed upon non-Argentine offices st 
as a considerable increase in the stamp duties and = 
advance in deposits, thus serving to render foreign in. 
surance business difficult and, in some cases, entirels 
unremunerative. , 

At the end of 1922 a clause in the Budget for the follow. 
ing year called for an increase in the taxation alreah 
in existence on the premium incomes of foreign insuranc: 
companies. The increase was tv have been to as muh 
as 15 per cent., and, had the proposal been carried inty 
execution, it would have become impossible for Britis) 
insurance companies to carry on business. Indeed, the 
withdrawal of those British companies established was 
threatened, the feeling being that, while reasonable taxa. 
tion should be submitted to, the imposition of penal taxes 
must prove insupportable. Obviously foreign business, 
which had to pay three times as much in taxation as 
national. enterprise of a similar nature, could no longer 
be maintained. 

As an instance of the discrimination in taxation be- 
tween national and foreign companies, the figures for 
1921 (later statistics are not available) may be cited. For 
that period the total premium income shown by the 
national insurance companies was $44,367,000 (approxi- 
mately £3,857,000 at par rate of exchange), the taxation 
thereon coming to $401,890 (approximately £34,000) 
On the other hand, foreign companies returning their 
premium income at $19,316,820 — (approximately 
£1,679,000) were subjected to a taxation of $1,102,420 
(approximately £100,000). On the face of it, it seems 
remarkable that foreign companies should meet with u- 
fair treatment in a country which, from the commence- 
ment of its economic development, has been dependent 
upon the capital of European financiers, and, to a great 
extent, remains so. Moreover, such discrimination is 
contrary to the agreement providing for | equality of 
treatment in trading matters,’’ entered into between 
Great Britain and Argentina a full century ago. — 

Owing to representations upon the part of British _ 
other foreign interests, the additional taxation threaten 
was abandoned, the Argentine Minister of Finance, . 
lated'y, arriving at the conclusion that the en’ 
such a tax ‘‘ would prove impracticable.’’ But ves 
insurance companies are not destined to be let-off er: 
Congress has again recommended that foreign — 
companies should be subjected to differentiating = : 
This, it is proposed, shall take the form of an incr nt 
annual Jicences from the pre-existing rate of gear ae 
pesos to 6,000-15,000 pesos. In the case 0 , wa 
companies the increase is to be raised me ob 
2,000-4,000 pesos to 3,000-6,000 pesos. It = aad 
served that foreign business is to be mulcted to oa 
of a 50 per cent. increase; this, if imposed, . arin 
as damaging as the increase in the taxation wrt Sie 
mium income previously threatened. It ery Sl 
seen whether the renewed protests from Britis ad 
will result in the obnoxious proposal being — a 

Brazilian insurance regulations are also of reqite 
Congress is considering the establishmen d marine 10ss 
in which all policies of life, fire, accident, oe enactmett 
insurance will be compelled to register. eae of fire 
would have very serious consequences in t at an impor 
and marine insurance business, which eee by Britis 
tant proportion of the total risks unde ro compulsor? 
companies in Brazil. The introduction 4 rapidity ° 
registration would paralyse facility an ? 
handling insurance, 
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which are the essence © 
vice; business conducted under such conditions 
be carried on. Both British and ee ee 
terests are protesting against this in 
superfluity is made apparent by 
returns of all policies are already 
Inspection Department of the 
which is thus in possession of a 
In Chile, of some 130 insurance 


Brazilian — 
«* full register. 
companies cat? 
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are foreign. They comprise 31 British, seven 
basines®y four North American, one Canadian, one Nor- 
on and one Argentine. Whereas two of the four 
wegian, companies confine their business operations to 
and two others to life business, the British com- 
-. accept all ordinary risks. At the present time 
~ are 105 fire insurance companies operating in the 
—. v7 native and 28 foreign. Chile, indeed, would 
"te be one of the most attractive of the South 
ree countries for foreign insurance enterprise. 
Rnciness offering has shown a fairly consistent profit for 
te companies engaged since the earthquake of 1906, 
shen an immense amount of property, in addition to 
aaa human lives, were lost, the greater proportion being 
ee is considering new insurance legislation, a Bill 
ww before Congress seeking to amend Article I. of the 
yw regarding the carrying-on of foreign insurance com- 
ies, promulgated about 20 years ago (September, 
igo). The proposed alterations are to the effect that all 
utional as well as foreign insurance companies, agencies, 
gofices now, or in future, established in Bolivia, must 
ve that the companies have been legally constituted 
gith an individual capital of not less than 100,000 bolivi- 
mos actually invested in the country, the companies 
ying also obliged to invest further in the Republic a 
ninimum of not less than 4o per cent. of premiums col- 
ected on their policies in force. 


INVESTMENT TRUST COMPANIES, 
Txt raw material of the Trust Company is the Stock 
Exchange security. Its task is by careful selection and 
aitable blending to build up a solid body of assets, which 
ty averaging individual risks will in the first place yield 
asecure revenue, and in the second, be immune as far as 
pssible from capital depreciation. In some years the 
litter consideration is a very serious one, but in 1923 there 
as been little change. The 365 representative securities 
listed by the Bankers’ Magazine at the end of December 
were valued at £6,286 millions. By April the value had 
cimbed to 46,599 millions, gradually to fall to just upon 
£6,347 millions in August ; a rally sent the total value up 
0 £6,407 millions, but by the middle of December the 
amount had dwindled to £6,2564 millions—a loss of only 
429} millions, or about one half of 1 per cent. in the twelve 


j months. For the purposes of this article the movements 


# fixed interest securities are perhaps of more vital in- 
test, as the greater part of securities held by these under- 
takings come under this heading. Taking the position of 
fred interest-bearing securities, listed by the Bankers’ 
Magazine, as 100 at December, 1921, we find that by 
January, 1923, a rise to 112.4 is recorded; in April the 
peak of the year was touched when the figures 

Wet 116.4. In August a dip to 113.7 is shown, only to 
nt to 114.8 in August. The closing figures of the year 
December were 111.2, a fall of over 1 per cent. in the 
‘weve months. It has to be remembered, however, that 
tte figures for the end of December were calculated at a 
foment of temporary depression, due to political causes, 
*tich has subsequently been fully made good. The story 
gaa is thus substantially one of stability in security 
But, though security values fell slightly on the average 
ng the year, the revenues of investment trust com- 
Peles Were not affected. Indeed, it is obvious that 
wma rise or fall the income from fixed in- 
the ing securities, which form the greater part of 
Profits S of these companies, remains constant. 
made from the realisation of investments are 

ih transferred to Capital reserve, or written off the 
umays the of securities held. This is not necessarily 
Site in Case, but is likely to be so for the present, 
thimp most cases the depreciation experienced after the 


1920 was so severe that the valuation on current 
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prices still shows a deficit below book value. Hence there 
is still a margin to be made good, whether by profit on 
sales or by appreciation in the value of stocks held, 
though the difference may be amply covered by a capital 
reserve fund. An examination of the accounts of 17 in- 
vestment trust companies reveals the fact that revenue in 
1923 totalled £1,481,637, as against £1,288,320 for the 
previous year. Moreover, as will be observed in the 
following table, these increases are evenly spread over 
the whole of the companies in our list :— ~ 


























1923. 

Company. > 2 Net | 

Revn'e.| & |Revn’e.| & |Revn’e.| A iRevn'e.| G 

Trusts. % 
Army and Navy .......... | 42,71 34,886} 1 37,169) 11 41,621 iv 
British Investment ........ 158,116; 16 1 Wv 
Foreign and Colonial...... 7 1 7 
Govmnt. Stock and Other 

Securities ............ 7 7 sist 8 
Guardian ............0c0es- 7h 8 41,5 9 
International ............ 6 6 53,118; 6 
ay eee and 
RES 194,293) 9 229,291 
Merchants’ ................ 9 3 92,461 io° 
Metropolitan .............. 14 15 16 
Northern American ...... 14 14 15 
— —_ eabehecsdubenettes 7 7 can 8 
WONGAEE. .. « .covccsnice+tecs i 47 

Railway Debenture........ e e 7 
Railway Share ............ | 5 5 


10 


~ 
_ 


f 
; pebos 


River Plate and General ..} 
Scottish Amer. Invest. ..../ 
United States Deb......... 


481 





Dividends for 1923, it will be seen, are in nearly all cases 
at a higher rate than in 1913. The reasons for the in- 
creased revenues are by no means clearly stated. Mr 
Robert Flemming, at the general meeting of the Metro- 
politan Trust, referred to the ‘‘ continued improvement in 
revenue and capital value,’’ and said that ‘‘ we have 
seized such opportunities as offered to make what we 
deemed to be judicious exchanges, but the character of 
our list has not undergone much change either in the class 
of investment—that is, whether bonds, preferred stock, 
or ordinary stock—or in the geographical distribution of 
same,’’ The larger revenue shown by those com- 
panies which hold railway securities are the consequence 
of the exceptional dividends declared last spring. The 
Railway Share Trust states that the increased revenue 
shown is also partly caused by the proceeds of the new 
issue, which has been ‘‘ profitably invested.’”” As far as 
we can gather, directors are not inclined to make public 
the exact causes of the better revenue figures. But as 
most chairmen are obviously following a cautious policy, 
the general increase in the dividend list is perhaps signifi- 
cant. 

The next table shows the amounts placed to reserve 
out of revenue and from profits on sales of investments, 
total reserves, the book value of investments and the 
margins earned on ordinary stock in each of the past two 
years :— 








Book Value of 
Realised | 7°%#! Reserves.| “ra vestments. 
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The last two nies in our list are nominally financial 
; ies, but the distinction between these and invest- 
ment trust companies is nowadays purely nominal. 


1s BEE 




















































\ 
een armen eer eer Ten ee Ea 

























































Paar at vem A an sani pe HN o & Sirsa ine 


neta 


oe wees ey 
FEA aR i pais 


rane tele sap CAS ig er tS APA. 


ip LOH REDS BT BPE TO MS ANGE REF 


620 


Unfortunately, the usefulness of the above table is marred 
by the absence of a uniform method for treating balance- 
sheets. A standardised form of accounts for investment 
trust companies might easily be agreed upon. To illus- 
trate our point we will take the item ‘‘ Investments.’’ In 
the balance-sheet of the British Investment Trust the item 
is shown as ‘‘ Investments less contingent fund,’’ 
£5,408,532- There is a reserve fund of £1,130,000; the 
report of the company says, ‘‘ A valuation of the invest- 
ments, made in the usual way, shows that the market 
value on January 1, 1924, is slightly in excess of 
the book value of £5,468,532."’ The Army and Navy 
Investment shows ‘‘ Investments at cost, less amounts 
written off to date, £1,220,269.’’ This is somewhat 
vague. Thé Foreign and Colonial Investment Trust 
returns its investments at cost, less amounts written off, 
but adds, ‘‘ There is a depreciation......... at present prices 
which is more than covered by the capital reserve.’’ The 
Government stock gives ‘‘ Investments as standing in the 
books of the company, £1,997,409.’’ The auditors com- 
ment upon this, saying, ‘‘ Investments are stated in the 
balance-sheet at cost price, excepting where the cost has 
been written down, and their value is referred to in the 
directors’ report.’’ On turning to the directors’ report 
we find that, ‘* According to a valuation based on prices 
current on December 31, 1923, there is a depreciation 
which is not covered by the amount standing to the credit 
of the revenue reserve fund.’’ The Guardian contents 
itself with referring to investments ‘‘ at cost price or 
under,’’ £1,114,607. The International Investment 
follows this practice, but it is pointed out that ‘‘ there is 
still a depreciation in value which the trustees hope by 
the application of surplus revenue will disappear.’’ The 
Merchants’ Trust leaves it to the auditors to point out 
that ‘‘ Investments and advances are stated at their book 
values,’” but are ‘‘subject to existing depreciation.’’ 
True, the directors in their report supplement this by 
stating that ‘‘ Quotations still denote a depreciation of 
assets in relation to book cost.’’? We could go on giving 
examples, but we feel sure that what we have already 
shown is sufficient to convince most people of the need 
for reform in this direction. Of course, it may be pointed 
out that the current value of these securities is not of 
paramount importance, that as long as the return from 
fixed-interest securities remains unchanged, investors 
have little or no need to worry about changes in capital 
values. But we do not think that the implication here is 
sufficient for obscuring the true position of an under- 
taking. 

Our final table shows the movements of investment 
trust companies’ stocks and shares during 1923, together 
with the yields at the end of February. Prices in July, 
1914, are also appended for comparison purposes :— 














Price| March 26, | March 2 
Company. Prices of 1923. | 4 1923. * tom. 
Highest|Lowest. 1914. |Price.| Yield. |Price.| Yield. 
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As compared with values a vear ago 

improvement is noticeable. The appreciation ha tm 
ordinary and fixed-interest stock alike But th affected 
for the future is difficult to determine. The © outlook 
fact is that these investment trusts hold 5; te 
gilt-edged securities, while holdings of NS. bry 
nary shares are few and far between. If the inte _ 
situation improves, and we have a revival of ee 
period of high money rates, which means de . 
interest securities sooner or later are likely to fall xed. 
will call for great skill to know how and when to ay ; 
this depreciation. avoid 

EEE 





TRUSTS AND ANTI-TRUST LEGISLATION 1y THE 
UNITED STATES.—1. 


For thirty-three years the Federal Government of the 
United States has been engaged in efforts to regulate anj 
restrict the development of combinations which aim at o 
tend towards the elimination of competition in trade and 
industry. Before 1890 there were rules of the comm 
law as to restraint of trade, and in some of the States of 
the Union constitutional provisions and legislative enact. 
ments against trusts and combinations, but the growth of 
such organisations had not been arrested. Judicial de 
cisions were, indeed, making the device of the “ trust” 
illegal, but the ‘‘ holding company ’’ had been adopted in 
its place, and even expressly legalised in New Jersey. 
Consequently more general and comprehensive action 
seemed to “be required, and this took the form of the 
Sherman Anti-Trust Act of July, 1890, which prohibited 
under heavy penalties every contract or combination in 
restraint of inter-State or foreign commerce (which alone 
comes within the sphere of the Federal Government) and 
every attempt to monopolise such commerce. Thus acts 
which were at common law merely invalid were made 
criminal offences, so far as they related to inter-State or 
foreign commerce, and in addition private parties injured 
by combinations were given the right to sue for triple 
damages, and the Federal Government was empowered to 
bring suits in equity to restrain such combinations. 
The Act was not very effective at the outset. In the 
first case decided under it by the Supreme Court 
(the Knight case, 1895) it was held that, thoug’ 
the evidence proved the existence of a combina 
tion of sugar manufacturers—the American Suga’ 
Refining Company having obtained control by & 
changes of shares—there was no_ violation of the 
Sherman Act, since ‘‘ manufacture’? was not — com 
merce.’’? Two subsequent decisions (in the Trans-Missour! 
Freight and Addyston Pipe cases) declared agreements lor 
the fixing of freights or prices, or for the delimitation © 
markets, to be illegal—the reasonableness or otherw on 
the freights or prices so fixed was held to be nore 
Attempts at elimination or mitigation of competion 7 
price or marketing agreements were thus discourag . 
whilst the Knight judgment appeared to encourage - 
solidation of manufacturing undertakings ; and these . 
cisions were, therefore, an important contrieaey re 
of that rapid development between 1898 and 1901 pad 
trial consolidations (by the formation of Th oa 
panies or mergers) in the United States, of w a wf 
spicuous examples were the American Thread + 
(1898), and the United Shoe Machinery Company 
United States Steel Corporation (1901).. £ the Indus 
This phenomenon led to the investigations of t ol ; 
trial Commission (1898-1902), whose main age ment 
tions were as to the need for publicity and the eq oo 
of the Federal Government with full powers 2. io 
respect. As the result there was established in 19°5 ‘or 
Mr Roosevelt’s first administration, the . and 
porations, as part of the Department of ei nam of 
Labour, to investigate the organisation pa ‘State com 
monopolies and combinations engaged In a subject 10 
merce, other than common carriers (who we mission), i 
the control of the Inter-State Commerce Cor enatle him 
order to give information to the President 
to make recommendations to Congress. ty to work te 
Before the new Bureau could get actively 
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eon in the Northern Securities case (1904) condemned 
ae of the ‘‘ holding company,’’ with the conse- 
ne > that consolidation could be attained only by mer- 


u t . * . 
rd now the investigations of the Bureau of Cor- 
Sin the publication of its reports—of which 
m ' 


‘obably the most notable were those on the petroleum 
«dustry (1907), the tobacco industry (1909), and the steel 
dusty (1g11)—and the proceedings taken by the Depart- 
ye a Justice as a result of those reports checked the 
novernent towards consolidation. Some substantial vic- 
incies were gained by the Government in the Courts, par- 
-oylarly in the actions against the Standard Oil Company 
vod the American Tobacco Company, which were based 
‘a part on section 1 of the Sherman Act, which declared 
combinations in restraint of trade to be illegal, but in 
wart also on section 2, which is directed against mono- 
nolies. In the Tobacco case, in 1911, a merger as a device 
or securing monopoly was held to be illegal, and in view 
of the nature of the business in question the Knight 
secision lost most of its importance. In this and the Oil 
se (decided in the same year) the court ordered the 
defendant companies to be reorganised so as to bring 
them into conformity with the law. This was done in 
spect of the Standard Oil Company by dividing up the 
stocks held in subsidiary companies by the principal com- 
sanv among the stockholders in that company, and as the 
controlling stockholders therein were few in number, it is 
doubtful whether the method adopted was effective. In 
respect of the American Tobacco Company, the Supreme 
Court required a scheme of dissolution to be prepared by 
the company and submitted to the Court below for 
approval; and that scheme, as adopted, provided for 
“(1) the abrogation of numerous restrictive covenants by 
which various tobacco companies had bound themselves 
not to engage in the tobacco business ; (2) the disintegra- 
tion of certain subsidiary combinations in particular 
branches of the business...... (3) the distribution of the 
stocks of numerous subsidiary companies of the American 
Tobacco Company among the shareholders of that com- 
pany; and (4) the transfer of a part of the property and 
business of the American Tobacco Company to two new 
companies to be organised,’’ each of the three companies 
tohave a large part of each branch of the tobacco business 
possessed by the American Tobacco Company. Various 
methods of combination, such as interlocking directorates, 
common management, price and marketing agreements, 
acquisition of shares in one company by another, increase 
0 stock holdings by the principal stockholders, and 
voting trusts were prohibited by injunction either per- 
manently or for a prescribed period. 

A Prosecution of the Chicago meat-packers failed in 
gi2, and in the proceedings against the United States 
Stee! Corporation, in which a decision was not given by 
the Circuit Court until June, 1915, and not finally con- 
ae by the Supreme Court until five years later, 
'e Government was also unsuccessful, largely be- 
‘aust, whilst the corporation was undoubtedly pre- 
—— in the steel trade of the United States, 
— of outside concerns had been so con- 
int e and rapid that its quasi-monopolistic posi- 
“ ee appreciably weakened, and allegations as 
wit agreements with its competitors were held 
éé & made out. But as a whole the investigations 
es — of Corporations, which were conducted 
“0 —- mk os and generally with great competence, 
die tant action of the Government checked con- 
te on os so the organisers of trade and industry in 
ata he aa tates then fell back on ‘‘ gentlemen’s agree- 

af tat 1s, tacit understandings and the exchange 

vn as to output and prices. 

which tie administration of President Wilson, 
the sane - in March, 1913, was not satisfied as to 
aii 1 gt e existing Anti-Trust legislation or the 
found expre ie Bureau of Corporations, and its policy 
niin o ane in two enactments of Congress in the 
ing the Feds oe first of these was the Act establish- 
described by th a Commission, whose functions, as 
port (for the. € Commission itself in its last annual re- 
© year ending June 30, 1923), are ‘‘ to sustain 
posed tes which Support the competitive system, as 
sbieet of cc eee in furtherance of the fundamental 
Commission Sress in the enactment of the Federal Trade 
Act, the Clayton Act, and the Export Trade 
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Act,’’? and to protect the public against (a) methods 
opposed to good morals because characterised by decep- 
tion, bad faith, fraud or oppression, and (b) methods re- 
garded as against public policy because of a dangerous 
tendency unduly to hinder competition or create monopoly. 
The Commission was empowered to investigate the 
organisation and business of corporations engaged in com- 
merce (but not common carriers, which are under the 
Inter-State Commerce Commission, or banks, which are 
subject to the Federal Reserve Board); to require such 
corporations to furnish annual reports ; to investigate, at 
the request of the President or either House of Congress, 
alleged violations of the anti-trust laws; to make recom- 
mendations to the Attorney-General as to the reorganisa- 
tion of the business of any corporation alleged to be 
violating those laws; and to inquire and report as to the 
manner in which any decree to prevent or restrain viola- 
tions of those laws is being carried out. The law further 
declared unfair methods of competition to be illegal, and 
empowered the Commission to investigate complaints and 
(subject to appeal to the Courts) to make orders requiring 
any persons practising such methods to desist therefrom. 

The second enactment was the Clayton Act, which pro- 
hibited price discrimination in the internal trade of the 
United States and its dependencies, and leases, sales or 
contracts made, and prices fixed, on condition that the 
purchaser should not use or deal in the commodities of 
any other producer, where the effect of such discrimina- 
tion or condition might be substantially to lessen com- 
petition or create a monopoly—the provision in respect of 
leasing being obviously directed against such proceedings 
as those of the United States Sh»e Machinery Com- 
pany. It sought further to prevent combinations in re- 
straint of trade by the device of stock ownership, whether 
by means of holding companies or in any other way, and 

rohibited c ations engaged in commerce, any one 
of which a CRAM surplus and undivided profits exceed- 
ing one million dollars, from having common directors if 
such corporations are or have been competitors (the object 
being to prevent interlocking directorates). It also pro- 
vided penalties (imprisonment up to one year or a fine up 
to $5,000, or both) for the violation of the penal pro- 
visions of the anti-trust laws, but left injunction as the 
sole remedy against violations of the particular provisions 
of the Act which have been summarised above. 

Finally, the Export Trade Act mentioned above (gener- 
ally known as the Webb-Pomerene Act), passed in 1918— 
when much attention was being directed in the United 
States to the need of a ‘‘ big push ’’ in foreign trade—laid 
down that nothing in the Sherman Act should be con- 
strued as making illegal an association entered into. for 
the sole purpose of export trade, aan ee eee 
if its effect was not to restrain trade within the United 
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States or the export trade of any competitor, and also 
modified the Clayton Act by allowing any such association 
to acquire an interest in any similar association. Every 
organisation desirous of taking advantage of the Act is 
required to file particulars with the Federal Trade Com- 
mission, and up to June, 1923, 123 associations (of which 
eight had been formed during 1922-3) had done so. 


Notes of the Week. 


An Exciting By-Election—Mr Winston Churchill was 
beaten by a short head in the Abbey Division of West- 
minster, the official Tory candidate getting home by 43 
votes—with a poll of 8,184 votes against 8,141. Handi- 
capped by a complete absence of organisation which had 
to be improvised, Mr Churchill, with the aid of the daily 
Press, made a spectacular and sporting fight, and though 
the Tory party machine proved too strong for him (in 
spite of unofficial support from several Tory leaders), the 
election will not be recorded against him in public opinion 
as one of his failures. If Mr Churchill had been successful 
it would have been an event of political importance, for he 
has cast himself for the réle of a second Joseph Chamber- 
lain, who is to lead into a Tory alliance a band of Liberals 
sufficient to put in a ‘‘ Unionist’? Government with an 
anti-Socialist programme. The scheme conceives of the 
leader of these reinforcements becoming the virtual—even 
possibly the titular leader of the new coalition. Whether 
Mr Churchill would have taken anything more than the 
merest handful of followers is highly doubtful; but that 
he would have become virtual leader of the Opposition is 
highly probable. As events have turned out, however, the 
situation in the House remains unchanged, while Mr 
Churchill lives to fight another day. 

































The Debt and Taxation Enquiry.—About a month ago 
the Chancellor of the Exchequer announced the appoint- 
ment of a Committee ‘‘ to consider and report on the 
National Debt and the incidence of existing taxation, with 
special reference to their effect on trade, industry, employ- 
ment, and national credit.’” On Tuesday he announced 
the names of those who will compose the Committee. 
They are as follows :—Lord Colwyn (chairman), Sir 
Charles Addis, Sir Alan G. Anderson, Sir Arthur Balfour, 
Mr Henry Bell, Mr J. W. Bowen, Mr Fred Bramley, 
Mr W. L. Hichens, Mr J. A. Hobson, Mr H. B. Lees- 
Smith, Sir William McLintock, Sir Josiah Stamp, and 
Mrs Barbara Wootton. It is a strong team, and the 
choice of names has had a deservedly good reception in 
financial and industrial circles. Lord Colwyn has had a 
wide experience of presiding over investigations of this 
kind, including the income-tax inquiry. In Sir Josiah 
Stamp the Committee contains our foremost authority on 
taxation, a sound economist and an experienced busi- 
ness man. Banking is well, represented by Sir Charles 
Addis and Mr Henry Bell, and industry equally well by 
Sir Alan Anderson, Mr Hichens, and Sir A. Balfour. The 
Labour representative embraces both the intellectual and 
the Trade Union elements. Committed protagonists of a 
Capital Levy are conspicuous by their absence, and 
altogether it is a body from which the business world 
has no fear of rash recommendations. Whether this well- 
chosen Committee will be able to produce any practical 
achievement is a different question. The field over which 
the terms of reference permits the members to wander 
is almost boundless. Perhaps we may hope that they 
will at least succeed in giving the coup de grice to a 
few popular fallacies. 

The Indian Budget Crisis— When at the end of last 
week the Indian Government succeeded in passing the 
Estimates through the Legislative Assembly by means 
of the closure, it was hoped that the danger of a crisis 
had been averted. This hope was the stronger because 
in the debate the Swarajists so far departed from their 
obstructionist attitude as to indulge in criticisms of a 
constructive and practical nature. It came, therefore, as 
an extremely unpleasant surprise when on Monday, on 
the introduction of the Finance Bill, the Pandit Malaviya 
moved its rejection in its entirety. The rejection motion 
was carried by 60 votes to 57, and therefore for the second 
year in succession the Budget has provoked a first-rate 
political crisis. ‘The Viceroy had only one possible course 
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‘* recommending ”’ 
‘* recommended ”’ will be introduced on 
Council of State. It would seem probable 
then take the same course as they did a 
that occasion the ‘‘ recommended ”’ Bil] wa 
Council of State, and went back to th 
Assembly with a recommendation from t 
pass it in the form in which it was passed 
The Legislative Assembly then rejected it 
Viceroy, using the power accorded to him 
(1) of the Government of India Act, “ certified ” the Bill 
which thereupon became an Act. Br 
ever, there seems to be some slight chance that 
second time of asking, the Legislative Assembly r, 
the Bill, for it only requires the turnover of t 
secure its passage. We very much hope that this turnove- & 
may take place, for the exercise of the Viceroy’s spec}. 
powers provides powder and shot for the Swarajists, \ 
year ago we frankly expressed the opinion that ty 
Viceroy was ill-advised to exercise his emergency powers 
This time he obviously has no alternative. La: 
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was a question of a comparatively small amount of ne 
revenue; this year it is a question of providing the means 
for carrying on the administration at all. Full commen: 


present crisis must be deferred until the detailed official 
reports reach this country. But from the Delhi cables 
to the British Press we gather the impression that Sir 
Basil Blackett handled the Budget with considerabie 
astuteness, and the decision to throw the Finance Bi! 
out was only created at the last minute by outbursts in 
the extremist Press in India. Incidentally, the following 
analysis of the vital division in Assembly by the Deli 
correspondent of the Times is worthy of notice :—‘ An 
analysis of last Monday’s division list in the Legislative 
Assembly shows how predominantly Hindu is th 
Swarajist movement, for, of the 73 elected Indian members 
who voted in the division, 45 (Hindus voted with 12 
Moslems, two Sikhs, and a Burmese against the Govern- 
ment, while two Hindus voted with nine Moslems, one 
Sikh, and one Parsee for the Government. Moreover, 0! 
the two elected Hindus who voted for the Government, 
one represents a commercial ‘ special’ constituency. 
In view of the prominence which problems of Indian 
finance receive, we may draw our readers’ attention to 4 
book on the ‘‘ System of Financial Administration 19 
British India,’? by Mr P. K. Wattal, which has jus 
been published.* Here the student will find a detailed 
account of exactly how the financial machine works, 1 
only in relation to the central Budget, but also to t 
Provincial Government and railway finances. 
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Wembley and Free Trade.—A storm in a tea-cup nas 
been aroused by the news that a site at the Wembe! 
Exhibition has been leased for a Free Trade exhibit, av¢ 
by the publication of a letter signed by Lord igh 
appealing for funds with which to finance tt. Mr _ 
win questioned the Prime Minister about it on gt 
and yesterday the subject was debated in the House © 
Commons. For our part, we see little justification = 
the outcry, which indeed collapsed ignominiously i 
House yesterday, when the Premier made a notable a 
Trade pronouncement. Free Traders are at a 
as anxious as the adherents of any other er 
policy for the success of the Exhibition, oh nthe 
to it to produce an expansion of trade wit : oo 
Empire. But it will surely be helpful "he oa 
ducive to better Imperial co-operation if fives and 
facts as to the basis on which Great Brita a 
trades are clearly understood by the hosts of visito re 
the Dominions who will be at Wembley this sume 
the North-Western Free Trade Union, of ant of 
ganisation, proposed to use Wembley for Sal 
political or party propaganda, we mere wit we believe. 
tions should properly be ruled out. A educative 
the projected exhibit is intended to be ae upy a Space 
and explanatory, it has a strong claim to @" 0. of 
which, we assume, will represent only a re 
that which will be taken up by the scenic Fl hacdl 
house of mystery. An Empire Exhibition to im 
be complete without an exhibit explaining 
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scitors the facts of British trade, on which the British 
Sai has recently taken decisions which are inade- 
quately understood in many parts of the Empire. 





Army Troubles in Ireland.—Our Dublin correspondent, 
writing on Thursday, says :—Reference was made in these 
columns last week to manifestations of discontent in 
connection with Irish Free State Army affairs. The 
trouble has developed, and is not yet at an end. Although 
warranting grave disquietude, it does not appear to 
threaten the painfully achieved stability of the new 
institutions. It might best be described as an acute 
attack of growing pains, or, as one Minister has put it, 
an abscess developed in the body politic which has for- 
tunately become ripe for lancing. Readers of the 
Economist have been apprised from time to time of the 
drastic steps taken by the Government in its pursuit of 
economy and of Budget equilibrium—steps so drastic as 
to have suggested a doubt whether they might cause acute 

ar discontent. The figures given yesterday show 
that since August 1, 1923, some 1,890 officers and 27,225 
men have been demobilised—a relatively huge number 
when the total population of about 3,000,000 is taken into 
account. Last week two senior officers addressed some- 
thing in the nature of a pronunciamento to the Govern- 
ment, and absented themselves from duty and evaded 
arrest. Debate in the Dail found Mr McGrath, Minister 
of Industry and Commerce, arraigning the Ministry of 
Defence for muddling and incompetent handling of the 
position, and tendering his resignation. Thereupon a 
Committee of Inquiry was appointed, and the debate held 
over until yesterday. It appears that during the week- 
end the President and Executive Council arranged a locus 
penitentia for the insubordinate senior officers and those 
who were implicated with them—a short period during 
which they might surrender, and upon giving their parole 
be placed under open arrest pending the Inquiry and in- 
vestigation of charges, &c. A retired officer, General 
O'Duffy, was placed in supreme command of the Defence 
Forces of the Free State, and the Minister of Defence 
appears to have notified his subordinates of the President’s 
locus penitentie arrangements. Then on Tuesday even- 
ing, before the expiration of the surrender period, troops 
surrounded a house, where certain of the insubordinate 
officers had been discovered in conference, with a view 
to effecting their arrest. Bloodshed was narrowly averted, 
and yesterday the matter was again before the Dail. It 
thereupon appeared that the troops had acted without the 
knowledge or authority of the new general officer in 
Supreme command, but upon orders received from the 
Ministry of Defence and the Adjutant-General, Chief of 
Staff, and Quartermaster-General. The Executive Council 
- accordingly demanded the resignations of the three 
ater officers, and was about to request the Minister of 
Defence himself to resign when he tendered his resigna- 
tion on the ground that his colleagues were condoning 
mnt by delaying the arrest of the incriminated officers. 
wd eee complaint is, of course, that he was dis- 
/ to their collective decision, and that his three chief 
‘ ers were guilty themselves of insubordination in dis- 

‘garding the authority of General O’Duffy, who had 
ue appointed with supreme powers to deal with 
a et It appears now that the Chief of Staff refused 
ines ign, and has been dismissed, and there, for the 

aon the matter stands. The Army is stated to be 
mt and the predominance of the civil power in the 
Minit is ae Steadily asserted by Mr O’Higgins 
durin ek Home Affairs, who is acting Vice-President 

§ the absence through illness of the President. 





cunt and the Powers.—A correspondent in a later 
Orevailine «> 2, vivid account of the chaotic conditions 
Rain c in China even in the neighbourhood of the 
cannot be. of commerce. These difficulties obviously 
thing ‘ma put right by European intervention, but some- 
one of = be done by the Powers to assist in removing 
dition of Chinnbling-blocks—namely, the bankrupt con- 
oo finances. Another move towards this 
Pek; oe been taken. A note last week from the 
Treaty of oe to the signatories of the Nine-Power 

ji ashington asks them to call a Conference 

Fy to that contemplated by the Treaty, but post- 
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poned through the refusal by France of ratification until 
the Peking Government consents to pay the French share 
of the Boxer indemnity in gold francs—a demand which 
should naturally be submitted to arbitration at the Hague 
or elsewhere. The postponed conference was expected to 
sanction the further increase of the Customs duties by a 
so-called ‘‘ surtax’’ of 2} per cent. ad valorem, primarily 
intended to replace the likin or internal Customs duties, 
which China is bound by treaty to abolish. But the. likin 
has shrunk into comparative insignificance beside the 
irregular exactions of the provincial Governments and the 
Tuchuns, and the consolidation of the floating debt is 
now a more urgent problem. This debt, including the 
sums due to foreign firms for goods, chiefly railway 
material, nominally amounts to some $800 millions, and 
the ‘* surtax ’’ is the only revenue available for the service 
of the Consolidated Debt which should take its place. 
But the estimated immediate yield of the ‘‘ surtax ’’ is only 
$25 millions, which would be insufficient even after the 
drastic capital reductions which consolidation would in- 
volve. Still, the restoration of order would rapidly in- 
crease the yield, and consolidation is the most obvious pre- 
liminary step towards restoration. It would enable the 
Peking Government to borrow—probably from the Con- 
sortium—so as to satisfy the Tuchuns and pay off their 
troops. But it is doubtful if the Powers will consent to 
the diversion of the ‘‘ surtax ’’ from its original purpose ; 
and Sir John Jordan, in Thursday’s Times, contends that 
they should not do so. Still, the preliminary conference 
would clear up the situation, and would probably leave 
little for its successor to do except to agree to its conclu- 
sions. Much information should have been made available 
for it by the Commission, assisted by foreign advisers, 
appointed last autumn by the Peking Government. Should 
it negative consolidation, an alternative way towards in- 
ternal peace has been opened by the visits, during the 
last three or four months, of Mr Schurman, the American 
Minister to various insurgent leaders and to the 
Tuchuns. The British Minister may be moved to follow 
his example, and should the leaders be persuaded to keep 
quiet pending a conference of the Powers, there may be 
some hope for a solution of the Chinese problem. The 
reply of the Powers to the Note will be awaited with 
interest, and there is reason to expect it soon. 


The Results of Fascism.—On a later page will be found 
the report of the panegyric of Fascism and its leader 
pronounced by the managing director of the British 
Italian Banking Corporation at its meeting on Tuesday 
last. Most British students of Italian politics will dis- 
count his eulogy. Fascism has at best been a desperate 
and violent remedy for the disintegrating influence of 
Italian Socialism and the debility of Italian Parliamentary 
Government. From the first large sections of the 
electorate had always kept out of politics—the devout 
Catholics, till recently, through the Papal inhibition, 
many of the middle-class and peasants, especially in the 
South, through sheer indifference. Polls were almost 
always small, even in the enlightened North. Since the 
‘*transformism ’’ of Depretis in the ’eighties of the last 
century, the old parties have survived only in name, the 
Ministries have been based on weak and unstable coali- 
tions of groups at once of the ‘‘ Right ’’ and ‘‘ Left,”’ and 
until Fascism became political the only well-organised 
party was the “‘ official ’’ Socialists who repudiated Parlia- 
mentary action. Before the war the extravagances of 
foreign and colonial policy had aggravated the popular 
discontent, and helped to preclude effective agrarian and 
social reform; and the tyranny exercised by these Social- 
ists in the State railway services, and in certain localities, 
chiefly the agricultural regions of Central Italy, was 
often intolerable, and occasionally brought about a tem- 
and local disturbance approximating to revolution. 
After the war the cost of living, the popular 
disappointment, and the general unrest were ex- 
ploited by the revolutionary sections of the 
Socialists; wages reached their upper limit, strikes 
multiplied, and no Government was strong enough to 
attempt a remedy. The workmen seized factories and 


controlled them, and Signor Giolitti, the arch-adjuster, 
temporised with them, so that they might learn their im- 
potence by experience. 


Then the ex-soldiers, provoked 
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by Socialist insults, rallied in resistance, and the Fascist 
movement began. committees effectively combated 
Socialist tyranny; much blood was shed, but Italian 
quarrels had usually been sanguinary, and the Socialists 
seem to have been the most guilty The successive 
Governments were more and more impotent, and ulti- 
mately Signor Mussolini mobilised the Fascists, marched 
on Rome, and seized the government, after a civil war 
had been averted by the King. Signor Mussolini has 
restored order, and eliminated the chief factors of dis- 
turbance, and we sce no reason to question the sincerity 
of his patriotism. But the prospect is disquieting. His 
new electoral law seems designed to establish the tyranny 
of possibly a very small Parliamentary majority ; the new 
Parliament, his panegyrist tells us, contains few poli- 
ticians, but many men eminent in the war, in business, 
industry, and science; but that might stand for a descrip- 
tion of the Italian Senate, which has always been politi- 
cally negligible. And Dr Gorgolini’s authorised state- 
ment of Fascist policy, reviewed in these columns on 
June 9, 1923, is a jumble of sound economics (with some 
inconsistent exceptions), suspicion (an old Italian vice) of 
Great Britain and other Great Powers, and of the ‘‘ capi- 
talism ’’ of the League of Nations, militant Nationalism 
(in the new provinces, and possibly overseas), as Mr 
Manzi Fé states, repudiation of ‘‘ internationalism,’’ and 
coupled with efforts to secure a balance of power in Europe. 
And if the Fiume settlement is encouraging, the Corfu 
incident is very much the reverse. Fascism has done evil 
and brought good out of it, chiefly because its leader is a 
capable statesman. It does not follow that the good will 
predominate in the future, and the methods adopted are 
assuredly not a pattern for imitation. 


Cost of Living.—The “ cost of living ” index number of 
the Ministry of Labour declined one point in February, 
after a rise of two points in the previous month. At the 
beginning of this month the figure was 78 per cent. 
above the level of July, 1914. How it has moved month 
by month over recent years is shown below :— 

AVERAGE PERCENTAGE INCREASE over JuLY, 1914.— All items. 

(Food, Rent, Clothing, Fuel, and Light, &c.) 


sanieben of) | 1918, | 1919. | 1920. | 1921. | 1922.| 1923.] 1924. 











| % ca % 
January... | | 125 1a & B 77 
February .. | 130 151 88 77 79 
March oe | 130 | 141 | 86 | 76 | 78 
April at | 132 | 133 | TT 
y a | 141 | 198 | 81 | 70 | :: 
June “at | 150 | 119 | 80 | 69 : 
July e» | 100-105 |105-110, 152 | 119 | 84 | 69 
August ra 115 | 155 | 122 | 81 | 71 
September .. 161 | 120 | 79 | 73 | .. 
October 164 | 110 | 7% | 75 | .. 
November .. 176 | 103 | 80 | 7 | .. 
December .. eo | 99 | 80177]: 


For food alone the percentage increase over July, 1914, 
was 76 at the beginning of March, as compared with 77 
at the beginning of February. In retail food prices the 
principal movement during February was a further fall 
in the price of eggs, amounting to about 3d. each on 
the average; on the other hand the average price of 
sugar rose by about }d per lb. Bacon, butter, cheese and 
fish became slightly cheaper, but there was a slight 


hardening in the average prices of potatoes, flour, bread 
and imported meat. 





Employment in February.—The unemployment statistics 
for February given in the Labour Gasette provide further 
evidence that the two big strikes of the present year have 
not checked the absorption of labour into industry which 
has been progressing so steadily over a considerable 
period. Our official contemporary says :—‘‘ After the 
settlement of the railway dispute on January 29th employ- 
ment quickly recovered from the decline caused by the 
shortage of transport, and there was a further and continu- 
ous improvement in February.’’ On January 21st (the 
first day of the railway stoppage) the total number of 
registered unemployed was 1,253,000; by February 25th 
it had declined to 1,156,00o—a striking fall of nearly 
100,000 in under five weeks, The trade union unemploy- 
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ment percentage, of which the monthly movem 

recent years are traced below, moved down fr we Over 
cent. at the end of January to 8.6 per cent, at < 9 per 
last month :— . € Close of 


TrapE Unton UNEMPLOYMENT PERCENTAGES 


| 1913.| 1918.| 1919. | 1920, | 


| | | | a | 





1921. | 1922. | 1923, | yop 





End of— % 5 some 
January , fo | fo | fa | fo | & 163 | 1% | ; 
February... 20 | 09 | 28 | 16 85 | 163 131 | 9 
March :. | 19 | 12 | 29] 11 | 100 | 163 | 93 | * 
April...... 17 | 09 | 28 | 09 | 176") 170 | 13)” 

Y coccce 19 | O9 | B21 | Ll | 22-2*) 164 3 |” 
June ...... 19 | O07 1-7 12 | 23:1°)157 | ipa! 
July eeeeee 19 06 20 1-4 16:7 146 ll] | F 

eee) 20 | O5 | 22 |) 26 | 163 | 144/114)” 
September | 23 | O5 | 16 | 22 | 148 | 146 | 113 | | 
October....| 2:2 0-4 26 53° | 156 | 140 | 109 | 
November... 20 | 05 | 29 | 37 | 159 | 142 | 105 | 
December..| 26 | 121] 32] 60/165 | 140! 97 | 





* Excluding coal miners, 
Of all workers insured under the Unemployment Insy. 
ance Acts, the percentage unemployed at February 2th 
was 10.7, as compared with 11.9 on the last day of the 
railway strike. 





Census of Scotland, 1921.—The second volume of the 
Report on the Census of Scotland in 1921,* which has 
recently been published, makes interesting reading. The 
total population of the kingdom on the last census day 
was 4,882,497, an increase of 2.6 per cent. as compared 
with 1911. The increase of females was, however, greater 
than that of males, and the ratio of females to each 
hundred males, which stood in 1911 at 106.2, had risen 
to 108.0 in 1921. The inter-censal increase in the male 
population amounted to 1.7 per cent., while that in the 
female population was 3.4 per cent. The estimated loss 
of population by migration in the period 1911-1921, while 
actually less than that of the previous inter-censal period, 
was relatively greater, and the migration of females 
exceeded that of males for the first time since 1871. The 
average ages of both males and females was greater 'n 
1921 than in 1911, as the following table shows :— 

a Average Ages. a 
<eo. ae 
29'6 289 .... 05 
One of the most interesting sections of the report, hov- 
ever, is that dealing with housing. The total number ol 
occupied houses shows an increase, the number per 10 
of the population being 21.7 in 1921, as compared with 
21.3 in 1911. The number of houses building was more 
than double that registered at the preceding census 
The number of windowed rooms has been increasing 
steadily since 1861, the total per 100 of the population 
being 70.3 in 1921, as compared with 68.9 in 1911, mo, 
the number per occupied house was the same at Doll 
periods at 3.24. While the largest actual increase !s _ 
in the case of three-roomed houses, the largest a 
increase is registered in the case of four-roomed = : 
The analysis of population by number enumerate ~ 
room is not, however, as satisfactory as might have ad 
desired. Although the number of persons living’ ” 861 
than two per room has been steadily increasing — 
and was in 1921 56.7 per cent. of the total ~~ re 
and although the number of persons living not — nt. in| 
three per room also has increased (from 78.1 Pt “A sons 
1911 to 78.9 per cent. in 1921), the number d eas 
living more than four per room, which — ula 
diminished from 1861 (18.7 per cent. of the aS “ 
tion) to 1911 (8.6 per cent.) has once more Frisell © 

: in fact, 0 
per cent. in 1921. At the last census, than four 
420,000 people in Scotland were living more 
per room. 
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The Chancellor on National Savings.—!n 4 ae is 
National Savings Committee, Mr Snowden uate an 
sympathy with the objects of the Savings Sed by the 
his appreciation of the public services rence to devote 
large number of men and women who continue ©. 
time and energy to furthering its objects. “i 


oe 
* Report on the Thirteenth Decennia! Census of Scotland 
H.M. Stationery Office. Price £1. 
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varing that ‘* experience has shown that the accumulated 
ol savings of the nation can be made an important 
sf ° ” i 

‘ator if national finance, _the Chancellor rightly 
- ohasises the value of the Savings movement as an in- 
ye of social welfare, tending to develop a sense of 
a ponsibility for the right use of wealth. The move- 
nent, originally inaugurated as a means of tapping the 
eservoir of small investment during wartime, was found 
s practice to have so beneficial an effect in encouraging 
anit among large numbers of people, as to justify its con- 
incance in time of peace for that one object. Its con- 
sayed success seems to have been due to two main factors 
_the concentration of a large part of its forces on already 
eisting local units, the school, the workshop, the small 
ountry village, &c., rather than the isolated individual, 
ind the extraordinarily effective instrument which it found 
vadv to its hand in the shape of the Savings Certificate. 
The backbone of the movement is the local association, 
nore than 19,000 of which exist to-day. As recently as 
wst month 525 new associations were formed. These 
iodies are run on a purely voluntary basis, the executive 
raving the benefit of the advice in matters of accountancy, 
tc., of individual members of a small corps of expert 
dficials of the National Savings Committee, who visit 
their areas from time to time. Local committees—at pre- 
ent 1,557 in number—whose areas are usually co- 
trminous with those of the {focal authorities, exercise 
voluntary organising and administrative powers. Con- 
ferences of local workers are held annually, when repre- 
gntatives are elected to serve on the National Committee 
and to attend the annual assembly, at which matters of 
interest to the movement are discussed. The Savings 
Association allows its members specia! facilities for the 
purchase, by instalments, of National Savings Certificates, 
asecurity now familiar to most people, but none the less 
unique in British financial history. Its denomination is 
iow, but, at 16s, sufficiently high to the small investor to 
nake its acquisition a distinct personal achievement. In- 
terest 1s paid, not annually, but monthly, and is auto- 
natically added to principal, tax free. No market exists 
a this security, and though the certificate is payable 
within a few days of demand, interest accrues i 

Ps oa f d, inte es in a manner 
ae rn . Sia on its being held for the full ten 
a e. Those responsible for its development 
vem wisely to have recognised that mere lowness of de- 
ao not in itself sufficient to attract the investor. 
. _— will agree with the Chancellor of the Ex- 
mes at a movement which was formerly a promising 
rag meet. and is now a beneficent social institu- 
eo ae encouragement, and will note with 
balis aaigicces = security of its chief ‘nstrument re- 
waetines, bees we Ay ay doctrines which have 
ne o the party now holding the 


LS 


eee Government.—A Stock Exchange 
Sock Bact writes :—On Thursday in this week the 
matin “8 held its annual election for thirty mem- 
cee : Ouse to serve as the Committee for General 
Ten oe of the financial year which begins next 
ent os : ree election resulted in the return of the 28 
wnt pave Ts, and, in addition, Mr W. F. Hadrill, 
hin ¢ €r in a well-known firm of brokers, and Mr 
Consol tn re member of a firm of jobbers in the 
Villa ag on surprise of the election is that Sir 
ed t0 sect’ who was defeated last March, has again 
GMP. ig ne os Mr Hector Morison, the famous 
hes not ieeed. ie of the candidates whom the House 
lelore the eens a this occasion there was no question 
cause the “xchange of sufficiently pressing interest 
ad it may be se to be fought on controversial lines, 
Drwonalities “os - that the result turned chiefly upon the 
CUS, no obl; the various candidates. There is, of 
tte, an ae upon the Stock Exchange member to 
the Hien on nothing of domestic consequence disturbs 
smal ‘at usually happens is that a comparatively 
Sirs into ane of men take the trouble to walk down- 
of iiaee | ettling-room in order to poll. The record 
Ot of Of ennittee. the members of which will go 
‘0 thei ies Cially on Monday, to return, most of them, 

: €s on the following day, has not been of an 


¢ 
Facter. The twelve months now ending have 
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resulted in little fresh legislation of importance being 
placed upon the statute book of the House. The Com- 
mittee have proceeded along a line of least resistance, and 
a great deal of their work during the past twelve months 
was negative rather than active, matters of routine 
occupying a prominent position in the councils of the 
Committee. This is not to say that the Committee did 
all that might have been expected of them. It is fre- 
quently urged that in their position of trust the Committee 
must walk with extreme circumspection in the alteration 
of existing laws, and in the making of new ones, lest they 
should inadvertently create precedents, or come into con- 
flict with old ones, in a manner which would embarrass the 
House as a whole. There is a great deal of red tape still 
twined round the government of the Stock Exchange. 
The Deed of Settlement upon which the control of the 
House is still founded dates back over 120 years, and is 
admittedly full of absurdities which modern conditions 
demand should be swept away. Various alterations have 
been made in the Deed from time to time, but the Com- 
mittee and the Managers are still to a large extent hide- 
bound by the tradition set before them, within the limits 
of which tradition there is not sufficient elbow-room for 
the government of the Stock Exchange to move freely and 
in accordance with the requirements of 1924 instead of 
those of 1801. The public interest claims, demands even, 
that the Stock Exchange Committee shall act with 
vigour, determination, energy, and none of these qualities 
shine very brilliantly in the legislation, for instance, of 
the past twelve months. The Committee might carry war 
into the ranks of dishonest share-pushers in the same way 
as New York has done. It could do much to disseminate 
a fuller knowledge of Stock Exchange affairs and the 
manner in which these conduce to the benefit of the public. 
It could, and ought to be, far stricter in examination into 
antecedents of companies, individuals, &c., brought within 
the purview of the Committee’s jurisdiction, in order that 
shares may be quoted, members admitted, and so forth. 
It is rightly held that experience and knowledge are 
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middle age make the best candidates. But with a Com- 
mittee of thirty men there is scope for at least a few of 
the younger generation, just as there is a call for the 
Stock Exchange, in the interests of the public, to take a 
more definite and aggressive stand against the swindles, 
misconceptions and the roguery which, alluringly pre- 
sented, cause too many of the public to lose their money. 








Ruhr Coal Production. — The Moniteur Belge has 
published the following figures of coal production in the 
occupied Ruhr districts, exclusive of mines under French 
administration :— 


1923. Metric Tons.| 1923. Metric Tons. 
January ..+.-..0.+5. : September .......... 29 
February .........-+. October ..........200. J 
DEE: érapcunadyeans 5,126,677 | November............ 1,317,912 
SEE Gs cs dcvviccadens December ........0. 3873 

PP Aaréeedns os tannee 2,024,809; 1924. 

PEED bbc0ss cecnscccse 1,420,015; January ..... eee. 5,485,040 
TET cccccscces os ,107,485| February ............ 6,371,451 
August ........c0.e0. 274 


‘ ’ 


The increase in output since ‘‘ passive resistance ’’ came 
to an end is noteworthy, but the German Press naturally 
continues to view with disfavour the operation of the 
present modus vivendi. The Berliner Bérsen-Zeitung’s 
Essen correspondent characterises the new Ruhr Coal Dis- 
tribution and Sale Association as a weak edition of the 
old Syndicate, possessing little more than the external 
semblance of its mighty predecessor. While Ruhr coal 
of good quality has not much difficulty in finding a mar- 
ket, the poorer sorts are less readily disposed of, partly 
because Rhenish-Westphalian industrial consumption is 
still below normal, and partly because the heavy charges 
borne by the trade and the inadequacy of available trans- 
port facilities tend to discount the ability of Ruhr pro- 
ducers to meet competition from foreign sources of 
supply. The position varies as between one mine and 
another. At the Thyssen, Arenberg, and one of the 
Krupp mines, for instance, the pre-war output is said 
to have been reached some time ago, but that of other 
concerns, whose coal is of lower quality, still lags as much 
as 40 per cent. behind pre-war. 





Monetary Circulation in Germany.—The current Bulletin 
of the League of Nations contains some interesting par- 
ticulars of Germany’s currency position. The total circu- 
lation in terms of gold marks at the end of each month 
from October to January last is shown as follows :— 


(Millions of Gold Marks.) 





I. Paper marks*— 
Reichsbank notes ....... coves 









— bank notes ...... ends 
way emergency money.... 
Other legal emergency cone. 
RSS ca cavwecoocicevek 
II. Fixed value currencies— 
Rentenmarks} .............. 
Gold loan scrip} ......... eee 
ee ee ees 
currency covered 
yo dfoan serip--sseeeees| 46-1 
Total eee eee ee eee eeees 
CE ict ckckvonemns’s 
13=6,0700=100) ........ 


* Converted at the dollar rate quoted on the date of the statement 
t Excluding amounts ted at the Reichsbank. 
— c 


? Small 
When comparing this table with the figures of paper 
circulation for earlier months, it is necessary to take 
account not only of the Reichsbank notes and Reichs- 
and Darlehnskassenscheine, but also of the issues of the 
private banks of issue and of emergency currency. The 
relative imiportance of these different forms of currency 
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amongst the essential qualifications for the office of a | during 1923 may be judged from the followin 
committeeman, and that, in order to possess these, men of | ment :— 
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§ State. 
(Paper Marks)—(000,000,000's). 


| 8 “IGS? | Set 


wiesiedsintainloceasitetaass ams Se 











Notes of Reichsbank ............ | 19845 | 663.2001 | osomar 
Notes of private banks............ 149!  §49).3 iss 
Reichskassenscheine........ ee weee} 0-21 | 0 
Darlehnskassenscheine ........../ 13-4 11] ‘ 
Railway emergency currency....... ee :< 
Other emergency currency ........ 15-2 \ 23,0614, i 











One Rentenmark equals 1,000,000,000,000 Paper marks 
according to the fixed rate of exchange now in force. The 
Darlehns- and Reichskassenscheine are no longer in 
active circulation, and it is proposed formally to wind up 
the Darlehnskassenscheine during the course of this 
month. 





American Cotton Crop.—This week the Department 
of Commerce of the United States Government has pub- 
lished its final ginning report on the cotton crop for 
1923-24, the number of bales being given as 10,160,000. 
A year ago the statement was 9,729,000 bales, the ultimate 
growth being 10,300,000 bales. On the basis of these 
figures, it is probable that the crop for this season vill 
amount to about 10,700,000 bales. The figures published 
this week were much as antictpated, and have not caused 
any particular change in values. More interest is now 
being centred on the prospects for next season, as owing 
to small yields for three years supplies throughout the 
world have been considerably reduced, and a great deal 
depends upon a larger output in 1924-25. Farmers in 
the United States are now preparing the ground, and seed 
will be planted next month. There is some expectation 
of a slight increase in the acreage. According to some 
authorities the severe weather during the winter has had 
a vital effect upon the boll weevil, and there are anticipe- 
tions of the plants not being injured in the coming season 
to the same extent as the last few years. Owing to the 
high prices, it may be taken for granted that farmers will 
make big efforts to produce a substantial yield, but the 
deciding factor will be the climatic conditions this summer. 








Non Ferrous Metal Movements.—Some very violent 
movements have been witnessed in the non-ferrous metal 
markets this week. The feeling for some time past has 
been a little too bullish, with sentiment all on one side. 
This had the effect of checking the consumptive demand, 
and near the close last week there were signs that the 
overdue reaction was coming. At the opening this wees 
all metals were sensitive, and on heavy sales to realise, 
partly on German account, prices broke very badly. Os 
Tuesday standard tin dropped no less than £20 per “ 
and although some recovery ensued the following day, 
undertone was still very weak, final rates being unaltered 


ement 
on balance. Later, however, a strong rallying singer 
set in, and on Thursday prices rose £10 per a Sa 


standard over £273 again, and business done ¢.!.!. *"" 
York at about ons: The best touched during the ee 
movement was £298 5s. three months, and at oe 
business was being done at £262 10s ; thus the comm level 
fell no less than £35 in about a week. The — a 
brought along active buying for American Oe ade 
late in the week market leaders here were buying, ne 
bears covered freely. The U.K. stocks at Sy derate, 
show a small increase, but the total is still very There 
and the market is all the better for the reaction. ed, but 
is now talk of a further bull movement being = be car 
it is to be hoped that this, if attempted, —s ble bot! 
ried too far, as steady markets are more desira sumers 
from the point of view of producers and of - aad 
than these erratic price movements. tem oducing 
$275 is a very good proposition for most sep e nd, 
companies, and while the statistical position i up much 
there is no reason why values should be pum to sell 
higher. Copper weakened considerably, “ee market 
ing from the Continent, but later of id be further 
showed a much better tone, and there -_ - 
recovery. Both France and Germany wit 

copper shortly, and the reduction in the Am 
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«ith the curtailment of the refinery production in the 
United States, should help the market to recover still 
e The consumptive demand for the commodity is 

. Germany is bare of supplies, and the latest return 
weals a big shrinkage in the Havre stocks. Lead, after 
moving last week well above £39 per ton, showed marked 
weakness, and this week May dropped to £33 17s 6d at 
one time, and March was no better than 4£34- From this 
int a strong upward movement set in, and later in the 
week March lead made over £36, with the undertone firm. 
Zinc weakened in unison with the other metals, but showed 
very little feature. At the worst March sold down to 
£33 17s 6d, but recovered and forward metal was not 


much offered. 


ee — 


Railway Tonnage Statistics—The monthly return of 
railway statistics relating to December has been published 
wy the Ministry of Transport this week, and we are now 
enabled to compile the following comparative table of 
tonnage carried :— 





| 1922. 




















| 1923. Increase. 

: Tons. Tons. Tons. % 
Merchandise ........ 59,884,633 | 62,825,011 |+ 2,940,378 | 4:9 
Coal, coke, &c. 12.206 217,474,340 | 222,199,571 |+ 4,725,231 | 22 
Other minerals ...... | 58,527,222 | 62,826,518 |+ 4,299,296 | 7:3 


___| 335,886,195 | 347,851,100 |411,964,905 | 36 


In 1913 the total carried was over 366 million tons, 
general merchandise accounting for 69} million tons, The 
monthly figures for last year and 1922 will be found in 
the statistical pages of the Monthly Supplement with this 
Issue. 





Cammell, Laird’s Year.—In the report and accounts of 
Cammell, Laird and Co., Limited, for the year ended 
December 31, 1923, the directors state that, ‘‘ after meet- 
ing the dividend for the year on the preference shares, 
there will not be a sufficient balance for the payment of a 
dividend on the ordinary shares of the company.’ The 
report proceeds to point out that it is well known that con- 
ditions of trade in 1923 were bad, and that, owing to keen 
foreign competition, prices were, generally speaking, un- 
rmunerative. The position was aggravated by the strike 
of the boilermakers, which lasted from April 30th to 
November 26th, and dislocated the work at the Birken- 
head shipyard for the greater part of the year. Thus 
ordinary shareholders have nothing this year. In the 
report of the company published a year ago, the directors 
pointed out that ‘‘trade during the past year has been 
eat bad, and the engineers’ dispute, which lasted 
a months, added to the difficulties experienced.’’ The 
“rectors then went on to state that, in view of the large 
‘quid resources of the company and the substantial sum 
van to the credit of reserve account, they felt justified 
a erring a sum of £/50,000 from that account, in 
: - enable the payment of a dividend of 5 per cent. 
ie reeny shares. _ Some surprise must be felt by 
‘athe . over the optimism of directors. Perhaps this 
which will come up for discussion at the annual meeting 
ia ae be held in Sheffield on Tuesday next. The 
sais . eet will be found analysed in our usual column. 
remo will be noticed that cash and bills are down from 
* 1959,902 to £'590,715; investments, however, are up 
their co. to £2,684,050, these being taken ‘ it 
ce sg value—in no case exceeding cost.’’ Some 
i a ask what is the market value. The 7} per 
. eyear notes have been again reduced, and only 


£350, ; 
ae 'S now outstanding. How the company has 











ince 1913 may be seen from the following table :--- 
Pref. Ord. | 

a. pA2T| it [natal eri 
e din| stem | %| ee 
a 100,000 25.937 
mi 300,000 | 114.768 | 10°| 51,460 
we. 100,000 | 114,768 | 10 | 94,498 
CY iso | 1udres | 0 | Mase 
a 100,000 | 114,768 | 10 
= 60,000 10 | 3637 
a a s | Saasr 
x... . 60,000 5 | 31,23 
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The Salt Union.—A substantial recovery in the gross 
profits of the Salt Union is shown in the report for the 
year 1923, the total, including dividends, &c., having 
risen from £,336,500 to £410,900. There was very little 
change in administration and other expenses, and there 
is a corresponding increase in net profits, namely, from 
£207,900 to £280,200. The report states that the 
quantity of salt delivered during the year showed a 
moderate increase, and that this improvement was due to 
the rather larger shipments to overseas markets; but, 
owing to keen competition, the prices realised in India 
remained very low. Results since 1910 are summarised 





below :— 
Gross Profits, Reserve 

Rents, and and Depre- Balance 

ere ciation. Datiente nore ho 
1910.... 242,937 .... 30,000 .. 25,000° .... 4,561 
1911 262,006 .... 35,000 .... 37,500° .... 3,957 
1912. 226,333 .... 25,000 .... nil .... 5,104 
1913.... 227,261 25,000 .... nil .... 8,896 
1914. 232,710 . 20,000 .... 15,000° .... 9,338 
1915. 275,314 . 25,000 62,000 .... 8,862 
1916. 426,066 .... 127,000 190,000 .... 14,317 
1917.. 354,817 . 50,000 . 190,000 .... 5,597 
1918.. 440,074 . 60,000 000 .... 29,326 
1919.. 455,148 .... 60,000 190,000 .... 24,007 
1920.. 482,844 .... 70,000 190,000 .... 23,274 
1921.. 354,990 .... ny ...- 110,000 .... 21,561 
1922.... 336,513 6 «ee. 150,000 .... 20,228 
1923.... 410,944 50,000 .... 150,000 .... 36,735 


* Preference distribution only. 
Debenture interest absorbs £43,700, or £5,500 less, 
owing to a reduction of £26,100 in the total outstanding. 
The maximum dividend under the reconstruction scheme 
of 2s 4d per share on the preference capital requires 
470,000, and the ordinary dividend is maintained at the 
rate of 10 per cent. to which it was raised 12 months ago. 
The reserve fund receives an allocation of £50,000 for 
the first time since 1920, and £20,000 goes to superannua- 
tion fund, as against £10,000 a year ago, leavmg 
£36,700, or £16,500 more, to be carried forward. The 
company owns practically all the shares of the Mersey 
Power Company, and has guaranteed the principal and 
interest of the latter’s debenture stock. The report cf 
the Salt Union states that the Mersey Power Company has 


redeemed the outstanding balance of its 74 per cent. deben. g 


ture stock, the Salt Union having provided the necessary 
funds, and the latter has taken in exchange 6 per cent. 
debentures for £296,500, ‘‘ thereby materially lightening 
the burden of interest for the Mersey Power Company, 
and obtaining for the Salt Union a higher rate of interest 
than otherwise obtainable.’’ The guarantee now lapses. 
An analysis of the balance-sheet will be found in another 
column. 


Savoy Hotel.—A further recovery in profits is recorded 
for 1923 in the accounts just issued of the Savoy Hotel, 
Limited. Again a 1o per cent. distribution on the 
ordinary capital is made, while £50,000 is placed to re- 
serve, and £5,000 to the staff benevolent fund. A year 
ago £30,000 was placed to reserve, and £10,000 to the 
staff fund. The following table summarises the com- 
pany’s history for a number of years :— 





Dec. 31 Expenses.| Retio.| tare Pena Balance.| Divi- 
fl Interest. &c. dead. 
é é ds é é z % 

1905......0... e343 | “961 | 26,79 
ge | gee | in| | ke | ale | see | 
a 569711 | 409,292 | 720 | 94,283 | 32560 5 
1908. 22222272: 565,735 | 403738 | 713 | 95309 | 33012 | 336% | 5 
1909.......... 590,756 | 435.381 | 726 | 95159 | 35401 | 32915 | 5 
1910.......... 62171 | 455251 | 7592 | 97958 | 36501 | 33090 | 5 
1911.......... ea6reA | Sonmes | WO | 9836) ae | 33755 | 5 
1912... 695.907 | 517619 | 5 | 97,365 ese gagzo.| 5 
1913.......... moos | S857 | 4 98,503 33400 || 5 
haces ITE 316 ona? | 83118 | nil nil 
ins Si dawani nae 04,955 78,549 10638 nil nil 

—_—_—~--——"" 

1916.........- 116,707 62.759 5308 | all 
1917.......... 178461 PIG eo | af 
1919.......... 316,096 so7A61 Dr.981,366 ail 
1920. ........- 248,393 4103 | 91m | 165090 | 10 
Bs cisweeenien 220,067 | wae 10 
 Ceeage i00e0 es | 1a 0 


The directors state that the properties have been ‘‘ main- 
tained at that high standard of efficiency with which the 
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, y’s name is associated.’’ In the balance-sheet, 
which is fully analysed in another column, we notice 
that the reserve is but £130,000. This seems to be 
rather a small item when it is considered that the Savoy 
Hotel appears at £1,886,046 in the accounts. Total 
assets are £2,745,180, against which the net profit of 


£151,497 appears modest. 








William Whiteley.—The accounts of William Whiteley, 
Limited, just issued, reveal no striking changes during 
1923-24. Profits were slightly lower, but against this 
the directors had a substantial balance in hand, which, 
taken together with the better trading conditions in the 
latter half of the financial year, no doubt, encourage them 
to increase the distribution on the ordinary shares from 
20 to 25 per cent. The table below shows results for a 
number of years :-— 





The balance-sheet will be found analysed in our usual 
column. Deposits and current accounts keep remark- 
ably even, the figures last year being £532,962, as com- 
pared with £532,342 at February 14, 1924. We are 
giad to find that liquid cash assets are higher. ‘‘ Cash’’ 
has increased from £104,140 to £126,877, while invest- 
ments are up from £264,135 to £297,442. A satisfac- 
tory feature of these accounts is the fact that investments 
are shown first at cost and then at market value. 


William Hollins and Co.—The report for 1923 of 
William Hollins and Co., textile spinners and manufac- 
turers, shows a net profit of £108,100, as against 
#125,100 for 1922. The ordinary dividend is maintained 
at 7} per cent., and the balance forward increased by 
#:3,000. The company has been particularly unfortunate 
in its mternal politics, acute dissension having apparently 
been going on amongst the directorate for some little time. 
In November last Sir William Plender was asked to make 
an inquiry into the policy of the Board, including its 
action in removing Mr A. R. Hollins from the position 
of chairman and managing director. Since the beginning 
of this year the latter, by means of circulars to share- 
holders, has freely ventilated his grievances, and the re- 
maining directors have been obliged to make public the 
whole story, and to publish the findings of Sir William 
Plender. These support their action, but it is regrettable 
that the directorate should have been compelled to wash 
its dirty linen in public. In the circular to shareholders 
which the directors are sending with the report, some 
interesting figures are given which are not obtainable 
from past reports. They speak of ‘‘ enormous losses sus- 
tained in trading in recent years, losses which would have 
crippled the company altogether but for the return by the 
Inland Revenue of Excess Profits Duty, and for the 
hidden and other reserves created in former years.’’ The 
figures given in the reports show the following profits :— 
1920, £179,800; 1921, £103,300; and 1922, £125,100. 
The circular referred to gives the following figures.— 
Thirteen months to December 31, 1920, profit, £137,400; 
1921, loss of £391,600; 1922, profit, £125,100, making a 
net loss for three years and one month of £129,100. We 
are here provided with a striking example of the way in 
which the true results of a company’s trading can be ob- 
scured by the abbreviated form of profit and loss account 
which has become so popular in the last decade. 








Bhodesian Mining.—The subject of gold mining in 
Rhodesia, writes our mining correspondent, has 
been much in the limelight during the past week. 
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There was a pyrotechnic display in the ellen 
on the news as to the commencement a a arket 


by the Sherwood Starr—one of the Abe Bailes Ushing 
The profits are likely to be large for a time; but od 


chaser of the shares at current price is paying heavily 
) ivr 


possibilities. The annual report of the Globe © ana 
Phoenix—a concern possessing a most roman, 
history—has been issued. Owing to the decline in the 


gold premium, the net earnings fall somewhat Short of 
those for 1922, but the dividends total 60 


# y per cent. jp 
place of go per cent. The explanation is that the director 
previously followed a somewhat conservative policy jn the 


distribution of profits, whereas on the present occasion they 
have drawn the carry-forward down to a small amount 
These variations in procedure appear somewhat inex. 
plicable, as the financial position has been good for year. 
past. The performance of a considerably increase! 
amount of development has been accompanied by a smal 
increase in the ore reserves, which now stand at 117,000 
tons, gross value £622,000. This quantity, however 
represents no more than about 1} years’ supply for the 
mill; hence considerable importance attaches to the deve. 
lopment prospects. The consulting engineer observes 
that ‘‘ the results which will be obtained during the 
coming year will have an important bearing on the future 
of the mine ’’—an obvious truism—but adds that in his 
opinion they will be favourable. The Gaika—whos 


property is near by—reports the discovery of rich ore at 


and for some distance below the fourth level. For the 
precise significance of this development the outcome of 
further work must be awaited. In the meantime, th 
price of the shares has appreciated to the extent of about 
one-third. The Cam and Motor has reported a fresh 
strike of high-grade ore in the Petrol mine, and this has 
been reflected in the share market. 


Ropp Tin.—Our mining correspondent writes :—The 
results of this company are of special interest by reason of 
the fact that it is far and away the largest producer in 
Northern Nigeria. The output is, however, subject to 
considerable fluctuations, last month’s yield of 130 tons 
of tin concentrates comparing with 190 tons in November, 
and only go tons in September. The accounts for 1923 
show a net profit of £93,000, as against £67,500 for 1922. 
The increase is not, perhaps, so great as might have beea 
expected, but the output of 1,390 tons fell somewhat short 
of the total for the preceding year, while expenses—the 
directors intimate—were higher than before. Moreover, 
the advance in the price of the metal did not becom 
marked until towards the close of the period. The final 
dividend of 35 per cent. now recommended makes a total 
of 50 per cent. On this basis the return to the investor 
is somewhat over 14 per cent., the 4s shares being quoted 
at 14s gd. In respect of 1922, a total of 35 per cent. 
was disbursed. Last year’s exploratory work did not 
open up fresh material fully corresponding to that ex- 
tracted, the ore reserves being some 800 tons down * 
8,590 tons. Still, this represents several years WO 
and in the meantime fresh discoveries will doubtless te 
made on the leases at present held, while the compan} 
has applied for further areas. 

—_——— 

THE Royal Colonial Institute announces a meeting ~ 
the Edward VII. Rooms, Hotel Victoria, Northumberlan« 
avenue, W.C. 2, on Tuesday, March 25, 1924; at 4 ae 
when a paper on ‘‘ The Nile Route to Uganda oo 
lantern illustrations) will be read by the a ett. 
Bishop Gresford Jones. Major Sir Humphrey Less 
D.S.O., will preside. 


seinen 


Sir ALGERNON Firt, Bart., and Mr J. E- pase va 
have been appointed as British representatives erations 
gation which will represent the views of the ay experts 
Chamber of Commerce before the committee ne to con 
which has been set up by the League of oe js meet 
sider the question of double taxation, and wihic 
ing in Geneva on March 24th. 
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Oversea Correspondence, 


{TBD STATES.—IRREGULAR TRADE AND INDUS- 
- TRIAL CONDITIONS — DROP IN COMMODITY 
pRICES—TAX REDUCTION—STOCK MARKET. 


(FROM OUR CORRESPONDENT.) 
New York, March 7. 


Taabe anc industrial conditions throughout this country 
how a great deal of irregularity. The total volume of 
ysiness is being well maintained, as is evidenced by 
cord loadings of railroad freight cars for this season of 
the year. Not all industries, however, are enjoying pros- 
rity. Some are unusually active, doing a big business, 
and apparently securing a satisfactory margin of profit, 
while others are slack, operating on part time, and finding 
+ dificult, if not impossible to move merchandise except 
at uncomfortably close prices, or at an actual loss. With 
the single exception of the automobile trade and industry, 
i which production and sales have reachec' new high 
cords for this time of the year, there is nothing like the 
narked expansion of business that was witnessed a year 
ago. Extreme conservatism, if not caution, in purchasing 
anything beyond current or nearby needs, seems to be 
the outstanding feature in most lines. Various reasons 
are given for the lack of forward buying, so noticeable 
in Cistributive trades, including the comparatively mild 
winter, bad and in many sections almost impassable roads, 
which have curtailed country purchasing, poor returns to 
farmers in wheat-producing territory, and especially un- 
certainty regarcing the future course of prices of both 
raw materials and finished products. 
Of all the basic industries, none is confronted with such 
unsatisfactory conditions, or is so depressed, as is the 
textile industry generally. In primary markets for dry 
goods, trade in most quarters continues sluggish and light 
involume. Competition for business is becoming sharper, 
and manufacturers find it hard to figure out any profit 
at prevailing levels. In cotton goods, particularly, hopes 
that the recent Ccownward price revisions would stimulate 
demand have not been realised, except to a limited extent 
ina few directions. Individual orders placed with mills 
are numerous, but invariably for extremely small quanti- 
tes. Although admitting that goods at current prices 
ae intrinsically cheap, buyers persistently refuse to cover 
equirements more than a few weeks ahead, barring certain 
strictly seasonal lines. Even in the latter, such forward 
‘ommitments as are being made are far below normal, and 
there is widespread complaint from manufacturers and 
‘ling agents that the piecemeal buying, frequent repeti- 
tion_ of small orders, anc: constant requests for im- 
nediate shipments by express or fast freight, are greatly 
adding to the cost of doing business. The drastic decline 
Taw Cotton—now amounting to 9 cents from the top of 
- December—has caused pronounced unsettlement in 
a goods markets, and is given as the main reason for 
. continued hesitancy of buyers, although uncertainty 
‘garding the extent of consumers’ demand for goods 
aa : is undoubtedly a contributory factor. Meanwhile, 
; a : oe is being heavily recuced by New England mills, 
saa ee is increasing in the South, especially 
we pes ls producing coloured cottons. Many plants in 
ther ion which have never lessened their output since 
itn eon are beginning to run on part time, 
re ling lack of sufficient business, or because prices 
Xainable are ruinously low. The slump _in cotton has 
wiped out the Sarat f mn Pp. a 
chased ra rgin of profit for many mills, which pur- 
sa material early in the season at prices slightly 
textiles a a current. Cotton goods are not the only 
: heard = ee is backward. Woollens and 
noderate oo autumn season are moving only in 
Prices of _cbraary, as in the two preceding months, 
currents Coe responded to the humerous cross- 
there have in many lines of business this winter. While 
marked advances in some products, and 
pre CmOunced declines in others, the general trend 
Past i the average, has been downward for the 
March as months. Bradstreet’s index number at 
IS $12.8957, representing a drop of 2.2 per cent 
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from that of February 1st, and of 7.4 per cent. from 
March 1st a year ago. 

‘Lhe compromise Income-tax Reduction Bill, passed by 
the House of Representatives late on Friday of last week, 
provides for a cut in the normal tax rate on net incomes 
up to $4,000 from 4 to 2 per cent., on incomes between 
$4,000 and $8,000 from 8 to 5 per cent., and on 
incomes above $8,o00 from 8 to 6 per cent. The Ad- 
ministration’s Bill proposed to reduce the normal rate 
from 4 to 3 per cent. up to $4,000, and 6 per cent. above 
that figure. The House measure also provides surtax 
rates ranging from 1} per cent. on incomes of $10,000 
to $12,000 to 374 per cent. on those exceeding $200,000. 
The so-called Mellon plan, on the other hand, proposed 
surtax rates ranging from 1 per cent. on incomes of 
$10,000 to $12,000, to a maximum of 25 per cent. on 
incomes in excess of $100,000. Present surtax rates 
vary from 1 per cent. on $6,000 to $10,000 to 50 per 
cent. on those above $200,000. In both the House Bill 
and the Mellon plan, personal exemptions are the same 
as at present. There is still much uncertainty regarding 
the final outcome of efforts to enact a tax-reduction Bill. 
Preliminery estimates by the Treasury Department 
placed the losses in revenue likely to result from the Bill 
as passed by the House (should that measure become law) 
at about $446,000,000, which would entail a deficit of 
some $116,000,000. The House measure must run the 
gauntlet of the Senate where Republicans have only a 
small majority. 

While many new high, as well as new low, records 
for this year have been reached by individual shares in 
the stock market lately, the average price levels of repre- 
sentative railroad and industrial issues remain about the 
same as they were a fortnight ago, since the advances 
and declines have about balanced. Speculative activity 
has slackened considerably this week, the daily transac- 
tions being well below one million shares, and dropping 
to-day to about 500,000. Sentiment has been decidedly 
mixed, and price movements confusing, owing to the 
irregular conditions in trade and industry, special develop- 
ments affecting different stocks, some favourable and 
others unfavourable, and uncertainty as to what may 
happen in Washington. The stock market community 
has lately shown a disposition to mark time pending a 
clearer political and business outlook. The further pre- 
cipitate decline in French exchange to a new low record 
of 3.764 cents, reached to-day, for cheques on Paris, has 
proved a disturbing factor in securities markets, and is 
causing much concern in financial circles here. There is 
a well-defined belief that a great deal of the recent selling 
of francs has been for the account of speculators, but 
the violent break in the past day or two is attributed 
chiefly to the unfavourable impression created by the 
heavy increase in note circulation, shown in this week's 
statement of the Bank of France. 





PRANCE.—FRANC RECOVERY—THE SENATE AND 
NEW TAXATION — FLOATING DEBT — WAR 
LOSSES COMPENSATION AND RECONSTRUCTION 
—TRADE BALANCE. 


(FROM OUR CORRESPONDENT.) 
Paris, March 1g. 


PuBLic opinion is now even more confidently optimistic as 
to the immediate future than it was depressed a fortnight 
ago, when the franc for a brief period dropped to around 
120 to the £. The sudden launching by the Government, 
as the outcome of a conference with the French bankers 
at the Elysée, of a vigorous counter-offensive in favour of 
the franc, and the revelation that this had the active sup- 
port of the British and American financial leaders had an 
electric effect on all classes of the public. It has not 
only brought back the franc from 120 to the neighbour- 
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for cultivation for years and perhaps centuries to 
has been acquired by the State and will be utilised ¢ 
afforestation. lor 

The programme laid down in the Budget Bil a 

i ; - the 
current year, it will be remembered, provided for th 
work of reconstruction to be completed within the ne. 
three years, but it is now evident that this wij] be im nm 
sible. The credits provided for the current year amount 
to 8,000 million francs, consisting of 5,000 millions 7 
cash in the form of a Crédit National loan, 2,000 million. 
in 10-year bonds, and 1,000 millions payable in annuities 
spread over 30 years. Four-fifths of the credits in cas) 
were this year to be allocated to reconstruction prope; 
and a special proportion was to be for sinistrées entitle: 
to compensation of less than 80,000 francs each. Thy 
Crédit National loan issued at the beginning of the yea; 
however, did not prove successful, owing to the fact tha: 
it synchronised with the upheaval due to the recent atta: 
on the franc, and it is admittedly inadvisable to attempt 
another similar issue for the present, in view of the genera 
situation. The problem of how to bridge over the intery2! 
fis now under serious consideration. 

The French foreign trade returns for the first tyo 
months of 1924, which are issued to-day, show that for 
the first time there is a trade balance in favour of this 
country. The detailed figures for the two months, as 
compared with the corresponding period of last year, are 
as follows :— 


First Two Months of 
1923. 
































*thi i riod of ten days, but has 
hood Jf i oo wert as the cmd accorded 
convinced the French ’ 
by London and New York have not yet been drawn 

the moral effect of the two great Anglo-Saxon 
aries being behind the franc is regarded as an insurance 
against serious trouble in the future. i 

It must be admitted that the exchange crisis has proved 

a valuable factor in enabling M. Poincaré to ae bo 

cial proposals safely through the Senate, and on tha 
= a all ground for ideres has been dissipated. Even 
in regard to the pending General Elections, the outlook is 
much more satisfactory than it was a week ago. It is 
now realised that the fact that the German elections are 
to take place immediately before those in this country is 
likely to prove a bull point of the greatest importance, as 
it is argued that if, as appears most likely to be the case, 
the German pollings result in appreciable gains by the 
Nationalists, the effect cannot be otherwise than enor- 
mously to increase the prospects of the Poincaré Govern- 
ment being again returned to power. M. Poincaré’s 
victory in the Senate can only be regarded as greater than 
his success in the Chamber. Not only did the Finance 
Commission of the Upper House. report strongly against 
two of the most important of the financial proposals— 
those concerning the décrets lois and the double décimes 
—-but there was a very threatening Radical cabal against 
the Premier on general political grounds. 

In banking circles it 1s understood that the Government 
is now considering seriously the problem of the consolida- 
tion of the floating debt, which, it is recognised, must be 
dealt with before the stabilisation of the franc can be 
accomplished. At the same time, the point at which 
stabilisation will eventually result is the subject of earnest 
study by the Bank of France and the other great banking 
organisations. For the moment, it may be accepted, 
there is a general opinion that the franc shall remain 
in the region of between 80 and 85, but for the moment 
only. With the new financial laws assured, the Govern- 
ment has now at hand possibilities of action whose avail- 
ability will synchronise with the announcement which it is 
expected will be made by the end of the month of the 
plans proposed by the two committees of experts for the 
solution of the reparations problem. There is a con- 
sensus of opinion that in any case a too rapid deflation 
would be almost as harmful, in view of the general situa- 
tion, as deliberate inflation, and that if the outlook con- 
tinues to improve the greatest care will have to be taken to 
prevent untoward developments in this direction. 

Figures announced by M. Charles Reibel, the Minister 
for the Liberated Regions, show that the total number 
of claims for compensation for war losses already dealt 
with by the various local organisations appointed to con- 
sider claims amount to 3,000,000, the total amount of com- 
pensation asked for being 140,000 million francs. Eighty 
thousand dossiers, representing claims for between 17 and 
18 milliards francs, have still to be examined. The total 
amount of compensation actually awarded, or to be 
awarded, to private claimants is about 82,000 million 
francs, of which 54,000 million francs has been paid, 
leaving 28,000 millions to be disbursed. Claims by the 
State for damage done to roads, canals, railways, public 
buildings, and the telegraph and telephone services (which 
have now been almost completely restored) amount to 
about 18,000 million francs, making a grand total in 
round figures of 100,000 million francs. The Minister 
asserts that very strict supervision has been exercised 


Inc. or Dee 





Imports— 
Poodstufts eccccccceces | 2,005, 758,000) 1,177,487,000}4+ 171,729,000 
Raw materials 2,814,789,000) 4,628,277 
Manufactured g 










Foodstuffs vee wee OP BOSS 


1,340,855,000) 1,827,997 
Manufactured goods .... | 2,165,327,000) 3,831,336,000 + 1,666,009,00 
Postal parcels........++ 20,000\+ 22,679,000 


Total....+.0eeee! 4,180,718,000| 6,618,112,000i+ 2,437,334, 


The total imports during January were valued a 
2,887,921,000f, against exports of 2,699,833,000f, whil 
those for February amounted to 3,918,279, 0001 for ex 
ports, against 3,713,800,000f of impurts, so that the 
transformation of the customary adverse balance into 4 
favourable one of 16,391,000f is due to the substantia 
comparative increase in exports during last month. “ 
ports in February, as a matter of fact, were 1,200 milo’ 
francs in excess of those of January, and 800,000,000 
more than in December. The value of the exports dunn 
the two months were 58 per cent. greater than omg 
the corresponding period of 1923, while the a : 
creased by 47 per cent. Exports of manufactur ee 
during the two months had a value of nearly 77 P* 
more than in January-February, 1923- ies! 4 
tive tonnage returns for the same periods 

follows :— 































































Dec. 
First Two Months of | is “A 





over all claims, in proof of which he calls attention to the —— tufts 847, 571 37, 467430 
fact that 1,170 complaints have been laid before the | Raw materiale | 6,865,691 | 7,333, + “ye000 
judicial authorities in respect of claims that were regarded | Manufactured goods..| 54,4 258,416 












as fraudulent. In 310 of these cases convictions have 
been recorded against the guilty parties, and others have 
yet to be dealt with. 

Out of 741,993 houses and agricultural buildings de- 
stroyed, 598,000 have been reconstructed, while 20,500 
out of the 22,900 factories, &c., damaged or destroyed 
have been reconstituted. The population of the devas- 
tated regions, which had fallen from 4,690,180 in August, 
1914, to 2,075,067 at the date of the Armistice, is now 
4,210,000. Of 3,306,350 hectares of agricultural and 
pasture land rendered unfit for use, 2,915,000 hectares 
have been restored to cultivation, but about 55,000 hec- 
tares which was so badly damaged that it will be unfit 


E Totals eeeeeeee 
xports— 
Foodstuffs .....+++0+ 
Raw materials ..... 
Manufactured goods .. 
Postal parcels ....+- 


Totals eeoeovesee 


; jn tonnagg 
The fact that exports of foodstuffs nena cent 
by 33 per cent. and manufactured pr these two ge 
suggests that the increase in the value Oo ie rise 
categories of exports was not due solely the franc. 
prices, but, to some extent, to the fall in 
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ggpMANY.—GOLD BANK—FINANCES—REICHSBANK 
—INDUSTRY— PRICES—BOURSE. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, March 18. 


tue Gold Bank Bill has passed into law, and negotiations 
save been held between the private banks as to providing 
sie half of the capital (£5,000, 000) which falls to these 
tanks. The big banks, which are organised in the 

compelvereinigung, will, it is understood, guarantee 56 
as cent. of the 45,000,000, the remainder falling to the 
maller banks, with the condition that no bank shall 
ubseribe less than £25,000. The banks, it is under- 
good, expect to sell the shares to the public at a small 
wemium, the 8 per cent. dividend being a considerable 
‘aducement to private investors, but no inducement, in 
sesent money market conditions, to a bank. The strik- 
ing out by the Reichstag of Dr Schacht’s plan of an 
imnesty for persons who illegally sent capital abroad has 
sot made easier the getting of the necessary money. 
The possibility of bringing back _smuggled-out capital 
aways played a big rdle in considerations of currency 
form. It is expected that the banks will be required 
pay down 25 per cent. of the money at once, 
guaranteeing to provide the remainder in quotas of 25 per 
ent. every three months. 

The State financial situation continues to be tolerably 
god. The Government has reduced the penalty for 
elated tax payment to 18 per cent. in certain cases and 
percent. in others. In cases where the postponement 
of payment has been officially agreed to, the rate will be 
from 5 to 12 per cent. The Finance Ministry’s return 
ir March 1-10th shows a deficit of 11,887,700 billion 
mper marks, revenue being 150,094,800 billions and 
apenditure 161,982,500,000 billions. The deficit in the 
ust preceding decade term was 47,694,500 billions ; in 
the preceding decade 57,002,300 billions. Of expenditure 
000,000 billions were payments to the States and 
municipalities, against 63,166,200 billions for Federal 
apenditure. The greatly varying ratio of these local 
yyments to Federal expenditure accounts for the varying 
éicits. Thus, while in all February, as in the first 
teeade of March, the two items were about equal, in all 
jamary only 94 trillions went to the local governments, 
while Federal expenditure totalled 222 trillions. Daily 
apenditure on mere Federal expenditure (with which is 
‘unted Peace Treaty mark liabilities) tends to decrease ; 
a December it was 20 million gold marks, January 8} 
nillions, February 7.4 millions. These figures do not 
owe payments made by the Finance Bureaux directly 

ol revenue. 

_The Reichsbank’s circulation continues slowly to 
yen The return for March 7th shows an addition 
Wh 83 billions, bringing the total to 312,868,150 
muons. The demand for credit continues acute, and the 
Bank was obliged to borrow another 50 million Renten- 
marks from the Rentenbank, thus increasing its Renten- 
mtx debt to 450,000,000 Rentenmarks. Paper mark 
= increased by 25 trillions to 525 trillions, Renten- 
het iscounts by g2 trillions to 759 trillions, and 

tamark advances by 1.66 trillions to 187 trillions, 
sd mark advances slightly declining. The gold 
ey IN Connection with the gold deposits for credit 
sig “see declined by 62,000 marks to 464,803,000 
“ remains a curiosity why the Bank, which now 

. assets and liabilities side books Rentenmarks 

‘ i Paper mark value, continues to book its gold 
ae “ value. How much of the increase in circu- 
ies is n "9 to exchange of paper marks for emergency 
i: Stated. At the close of January, 380 million 
tainst § S$ worth of emergency money was in circulation, 
1s million gold marks worth at the end of De- 
Figures for the end of February have nut yet 
Rithinein 2 credit need of industry has increased in 
leichshank hoe the revival. _The vice-president of the 
tit dem “s issued a warning, stating that any future 
tis underst, oucht to be met out of foreign loans; and 
tank’ die ood that the question of raising the Reichs- 
ey me unt rate has been discussed. The rates for 
by, The “re at present around ? to 1 per mille per 
tlin banks have raised the rate of interest 
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on deposits of paper marks and Rentenmarks to 8 per 
cent. The amount that may be taken or sent abroad, 
other than through a bank, has been re-fixed at 60 gold 
marks. The Berliner Handelsgesellschaft, the first im- 
portant private bank to report for 1923, announces gross 
profits of 3,396,579 billion marks, nett 1,218,860 billion 
marks, dividend 10 Rentenmarks per share, equal to 1 
per cent. 

The industrial situation continues to improve. The last 
weekly report for Berlin shows 116,301 publicly supported 
unemployed, against 138,134 persons a week before. In 
the metal and textile branches, in particular, there -is a 
great demand for skilled workers. Also the building 
branch shows some improvement. In the West the worst 
unemployment prevails in the canton of Dusseldorf; but 
here, also, the rate of improvement is most rapid. Of 
the Foreign Trade Boards (Aussenhandelsstellen) there 
now remain only those for films, metal, oils and fats, 
wood, textiles, and rough pottery. Coal production is 
rapidly increasing; the output per man per day is about 
840 kilos, against 890 before the war. Final official 
figures of coal production—those published formerly being 
estimates—in all three years in the present area of the 
Republic (Saar excluded) are :— 


1913. 1922. 1923. 
Coal......... occcces 140,753,158 119,144,522 62,224,535 
Brown coal ........ 87,228,070 137,072,707 .. 118,248,735 
Coke ..cecesssseees 31,667,515 29,113,070 .. 12,703,002 


At Celle, in Hanover, on the lands of the Deutsche Erdoel 
Company, has been bored an oil well yielding 300,000 kilos 
a day, which is more than is yielded by all other German 
oil sources. The shares of the company had, as a result, 
a rapid rise. 

The increasing industrial activity has brought a ten- 
dency to a rise in the prices of certain goods, and this has 
been helped by the improvement in the French franc, as 
German iron and steel prices were for some time depressed 
by cheaper French selling. Bar-iron has been put up to 
140 marks per metric ton, after having sold as low as 
125 marks, construction forms to 135 marks, thick sheets 
(over 5 mill.) to 155 marks, and thin sheets (under 1 mill.) 
to 200 marks. The pig-iron syndicate has raised its prices 
to 100 marks for hematite, 90 marks for foundry pig No. 
I., 88 marks.for foundry pig No. III. The official cost of 
living index for March roth was 106, the same as a week 
before ; the official wholesale index for March 11th 119.8, 
against 118.7 a, week before. The Frankfurter Zeitung’s 
index number for March 13th (on the basis of roo in 1913- 
14) was 149.39, against 147 on February 28th, 148.4 on 
January 3rd, and 164.96 on November 29, 1923. 

The Bourse last week experienced another sharp drop. 
Considering the elimination of currency instability as the 
chief factor formerly governing nominal stock prices, the 
German Bourse quotations have, during the past few 
months, undergone very large fluctuations. The Frankfur- 
ter Zeitung’s index for dividend-payers on the 14th was 
only 697.06 (billions), against 723.30 a week earlier, and 
896.35 on February 8th. Home loans have fallen more, 
to 59.85 on the 14th, from 86.75 on January 4th. Some 
declines last week were very sharp, reaching 10 or 12 per 
cent., and there was talk of trouble impending for certain 
big speculators. The financial newspapers speak of 
possible suspensions of payment at the end of the month. 
A reduction of the Bourse transfer stamp duty is being 
considered, and will probably be conceded. The Berlin 
Bourse was yesterday weak, but predictions of a new 
sharp fall to-day were not realised. 

Shipping in Hamburg in February was :—Arrivals, 
1,134,353 nett tons, against 1,000,256 tons; departures, 
1,107,479 tons, against 1,073,155 tons. In Bremen: 
Arrivals, 340,147 tons, against (February, 1914) 328,457 
tons; departures, 338,618 tons, against 338,864 tons. The 
report on internal shipping in 1923 shows a very great 
decline. Tons carried were 15,613,000, against 35,974,000 










Re nn ne re eh aie eaten Si an he he ce ae ae ee . 


i 
: 
; 
a 
e 
? 


632 


THE ECONOMIST. 


[March 22, 1y94 
a Ls 


LL 


tons in 1922, or without the Rhine and Ruhr districts, 
Late .aeo'eo against 10,201,000 tons. Coal carried was 
only 3,930,000 tons, against 17,280,000 tons. 


— POLITICAL OUTLOOK — PURCHASES FROM 
IND GLAND RAILWAY FINANOES—METHODS OF 
TAXATION. 
(FROM OUR CORRESPONDENT.) 
Caucutta, February 21. 


TureE days after the Government of India’s refusal to 
accept the Swarajist proposal of a Round Table Con- 
ference to devise a new Indian Constitution, the Swaraj 
party in the Bengal Council were defeated on a motion 
of ‘‘ no confidence ’’ in the two Mahomedan Ministers, 
and, by implication, the Ministers’ plea for a further trial 
of the present Constitution was endorsed. I quote the 
sequence as an index of the attitude of mild unconcern 
with which the somewhat theatrical defeat of the Govern- 
ment of India in the Delhi Assembly was received in 
political circles in the ex-capital, for had resentment been 
keen, this feeling would undoubtedly have been reflected 
in the critical debate, above referred to, in the Provincial 
Council. The Swarajist forces at Delhi were well organ- 
ised, a total of 75 members having been collected in a so- 
called Nationalist Party pledged to take steps to enforce 
the early introduction of self-government in India, and in 
furtherance thereof, adopt a policy of obstruction by re- 
fusing supplies, a policy the Viceroy is equipped to 
neutralise by ‘‘ certifying ’’ supplies on his own responsi- 
bility. In essence the Swarajist conception of Responsible 
Government is an India wholly independent of Parljamen- 
tary control, excluding British goods by high tariffs, but 
dependent on the British army and navy for defence from 
external aggression. It might profit the National Council 
of the Independent Labour Party, which, according to 
cable messages, is urging full Indian self-government, to 
ponder the full implications of the foregoing conception. 
The net result, on the economic side, would be primarily 
a further extension of that close alliance between British 
capital and Indian labour which is even now increasingly 
evident, and which, behind an Indian tariff wall, would 
result in a measure of industrial growth here as yet hardly 
conceived. Cotton is heavily taxed; iron and steel, if 
recent representations to the new Tariff Board are 
accepted, will soon be more heavily penalised. It is the 
almost daily boast of Extremist journals that the political 
boycott of British goods is exerting its effect, and though 
the boast be vain, the attitude at least is plain, and indi- 
cates what will occur when new administrative and fiscal 
powers are conceded. Whatever political concessions 
may be made should surely be subject to the elementary 
condition that, so long as the British army defends India, 
her fiscal policy, at least, must be subject to some measure 
of British control. 

_ Pending complete independence, the Indian Legislature 
is Concentrating its efforts upon enforcing the maximum 
limitations upon the purchase of British goods that present 
administrative and financial circumstances permit. 
‘* Tariffs,’’ the Swarajists are saying, in effect, ‘are 
good, but they can be supplemented. We can obstruct, 
if not abolish, the present system of purchasing official 
stores through the India Office.’’ In that ambition the 
Swarajists are supported by the representatives of British 
commercial and industrial interests in this country. In 
the debate on this matter in the Legislative Assembly this 
week, when an Indian member moved that in future all 
official stores should be tendered for in this country, and 
that the Stores Department in London should be closed 
#S SOON as present contracts expire, Mr W. S. J. Willson, 
who represents the Associated British Chambers of Com- 
merce in India, moved this amendment :—‘‘ That the pre- 
sent system of stores purchase for Government require- 
ments is not in the interests of India, and should be done 
away with at the earliest possible moment ; that in its place 
should be instituted a system of rupee tender for delivery 
in India, with publication of results in every case; that 
this new system should be administered under the super- 
vision of the Government of India by a cadre of qualified 
officers, and that arrangements should be made in India 


for the requisite tests and inspection of the 00ds 
chased.”” This amendment was carried, despite a. 
opposition, and as indicated by Sir Campbell Rhodes 
quite apart from Indian views, it embodies the views des, 
the entire European commercial community jn os 
In this case, it will be noted, the principle of a, 
the cheapest market is qualified by the determination t 
support Indian manufactures to the extent of modifying 
both the purchase rules and the tariff regulations in thes 
favour. It remains to be seen to what extent the Indi; 
Office will sanction the changes the legislators desire. 
In urging in Parliament the necessity of a larger out. 
lay on Indian railway extensions, Sir Philip Lloyd-Greame, 
consciously or unconsciously, reflected the opinion 0; 
the British and Indian commercial communities alike. 
In 1922-23, only 3814 miles of new lines were opened for 
traffic, while at the close of the year a total of 862 mile 
were under construction. At the end of last year, the 
total capital investment was 669 crores, representing, jn 
terms of route mileage, 37,618 miles of railway, After 
providing for interest, annuity, and other similar charges, 
the working of State-owned railways resulted in a net 
gain of slightly less than Rs.122 lakhs, this result com. 
paring with a net deficit of 9} crores in the preceding 
year. This improvement in earnings was primarily the 
result of enhancements of fares brought into force during 
the year, the average rate charged for carrying a pas- 
senger a mile having risen from 3.32 pies to 3.81 pies, 
and the average rate for carrying a ton of goods from 
5-37 pies to 6.11 pies. The capital programme may be 
summarised. In 1921-22, the Government of India 
decided definitely to allot Rs.150 crores for expenditure 
on the rehabilitation of railways in the succeeding five 
years. That was the programme, but as is customary 
with Indian railway programmes, it was not carried out. 
As a matter of fact, for reasons which, to the official 
mind at least, appear plausible, less than two-thirds of 
the annual quota was expended. In his yearly report just 
issued, the Chief Railway Commissioner recalls that in 
March, 1923, the Inchcape Committee recommended that, 
except in the case of commitments already entered into, 
no further capital expenditure should be incurred 0 | 
certain lines classified as unremunerative, at any rate 
temporarily, and further, that if the full amount of the 
capital could not be immediately employed on remunera- 
tive works on open lines, it would be advisable to 
construct new lines promising adequate return. This 
recommendation involved recasting the whole railway 
programme, and it is now intimated that the continued 
fall in the price of railway materials, coupled with the 
insistence by the Railway Board or more adequate 
financial justification of the proposals of the railway 
administrations, have made it improbable that the whole 
of the Rs. 150 crores intended for rehabilitation — 
economically expended on open line works alone = in 
the period originally prescribed. This, with lower ¥ 
rowing rates, makes possible a certain amount of cA 
construction, and steps have been initiated to push on ‘8 
the investigation of the more important projects. ye 
more hopeful is the intimation of the determination ° ee 
Government of India at an early date to separate a 
finance from the general finances of the administratl 
a step urged by the Acworth Committee and many a 
bodies before it. Subject to certain payments i 
Government of India, it is intended to leave the railway’ 
free to apply their resources to the ace 
reserves, development or reduction of rates, as ¢ 
stances render advisable. 
Our Finance member is nothing, if not 2 ei 
Sir Basil Blackett announces that the terms of - 
of the proposed committee on Indian taxation ia of 
‘*(1) To examine the manner in which the different | 
taxation is distributed at present between the 
classes of ulation. xae 
** (2) te aaualier whether the whole vocrgiet Fa in 
tion, central, provincial and local is equita sot in what 
accordance with economic principles, and, if not, 
respects it is defective. 
#3) To report on the suitability of alternative 
of taxation. ad for the 
‘*(4) To advise as to the machinery required © and 
imposition, assessment, and collection of taxes, 
new. 
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(3) To prepare rough estimates of the financial 
fects of the proposals. = : ‘ 

« (6) To include in the inquiry consideration of the land 

cevenue only, so far as is necessary for a comprehensive 
wurvey of the existing conditions. : 
«Local Governments have agreed to an inquiry on the 
‘ines indicated in the above terms of reference without 
orejudice to the claims of their respective Governments 
in regard to the distribution of total revenue. It is ex- 
ycted that the committee in course of their inquiries will 
énd it mecessary to examine the systems of federal 
gnance as existing in other countries, and to consider 
their applicability to Indian conditions.”’ 

\s fnancial arrangements are at the root of the 
yute discontent with the present Constitution, the im- 
sortance of this inquiry can hardly be exaggerated. 





ADA.—THE GOVERNMENTS PROGRAMME — 
THE POPULATION QUESTION—C.N.R. EARNINGS 
—BUSINESS CONDITIONS. 


(FROM OUR CORRESPONDENT.) 
Ottawa, March 6. 


Wuex the Federal Parliament met on February 28th, the 
Address from the Throne obviously reflected the precarious 
position of the King Government. With the elimination 
of Sir Lomer Gouin and Mr Fielding, who were indis- 
posed to countenance serious tariff changes, Mr King 
now ventures upon an open bid for the support of the 
Progressives by promising in the Speech from the Throne 
ateduction in the costs of the implements of production. 
In some quarters this is interpreted as meaning free agri- 
cultural implements, and Mr Forke, the Progressive 
lader, evidently takes this view, as in an interview he 
pledged his support to the Government if the promise were 
acequately fulfilled. However, if agricultural implements 
were placed upon the free list, the raw material entering 
nto their manufacture would have to be accorded the same 
treatment, and the disturbance of over 200 tariff schedules 
thereby involved would produce very serious confusion in 
many business circles. Under such circumstances it is 
wssible that binders may be put upon the free list, but 
the reductions on the other schedules are not likely to be 
nore than 2 or 3 per cent. The implement manufac- 
ers, however, have taken alarm, and have begun a 
"gorous propaganda against any reductions; it is ex- 
pected that the Liberal member for Brantford, one of the 
thief seats of the farm implement incustry, will lead a 
wotest from the Government benches against the changes, 
hit if the Ministry secures the united support of the Pro- 
fessives it can afford to face a few defections. The 
\ tment have also committed themselves to an ex- 
oe inquiry into the Home Bank debdcle, which will 

Fenced by the Chief Justice of New Brunswick. 
: Speech also holds out the promise that the Budget for 
23-24 will be balanced, and forecasts that some reduc- 
‘of taxation may be possible. 

But the population problem to-day overshadows all 
ae The nine months of the current fiscal year, which 
oe the immigration season, showed a great im- 
nee the previous year’s figures, 124,680 immi- 
aoe ee country, as against 60,247 in the 
Pa of the previous year, which is an increase 

ee cent. But the rate of the exocus is increasing 

inane rapidly. In the year ending June 30, 1923, 

fy ata. of Canada paid the head tax to enter 

al “m pe: bom in the six months ending Decem- 
Smee 1924. be umber of emigrants rose to 103,616. 
dann gan the rate of exodus has been in excess 
it was per month, which is almost four times as high 
imtigrante, 1921. When it is realised that thousands of 
tt, it ie Cross the boundary without paying the head 
il: Plain that even last year’s immigration does not 
wieder and the situation is causing general dis- 
te exocne € Conservatives are disposed to attribute 
to the tariff reductions of the last two budgets, 
eentitions must bear a greater responsibility. 

i touth wages are higher, and costs of living 
tothern side” the international boundary than on its 
» and the reductions in taxation, which the 
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U.S. Congress is now putting through, will intensify a 
spread in the rates of tax burden imposed in the two 
countries, which was sufficiently serious before. From 
every quarter in Canada there comes up a fierce cry for 
resolute economies at Ottawa, and reduction of taxation, 
and Ministers promise that they will give careful heed to 
it. But it is easier to talk economy than to practise it. 

_ The earnings of the Canadian National Railways con- 
tinue to be very satisfactory, and there is every prospect 
that the President’s forecast of operating surplus of 20 
million dollars will be fulfilled. For February the gross 
earnings exceeced those of the same month last year by a 
million dollars, and the net increase was substantial. 

The index number for wholesale prices compiled by the 
Dominion Bureau of Statistics was almost unchanged for 
February, being 156.6, as compared with 156.7 in 
January. Vegetables, non-ferrous metals, anthracite coal 
and gasoline, were among the commodities which moved 
upward. Animals, animal products, wood procucts, 
fibres, textiles, and iron products, showed a decline. 

The tone of business is reasonably good, and whole- 
sale houses report a fair movement in seasonal spring 
goods. Freight traffic records show that 2,468,311,697 
tons of freight moved on Canadian railroads in January, 
1924, as compared with 2,093,039,296 tons in January, 
1923. 

The pulp and paper business continues to show amazing 
prosperity, and the expansion of newsprint production 
is phenomenal. In 1923 it was no less than 1,263,000 





tons, an increase of 181,000 tons over 1922. 
Canadian newsprint production is rapidly overtaking 
the production of the U.S., which for 1923 was 


1,485,000 tons. Yet ten years ago Canada only produced 
250,000 tons, as compared with 1,305,000 tons in the 
U.S. The capacity of the Canadian mills is continually 
being increased, but leading forestry experts continue at 
intervals to express the fear that the forest resources of 
the country are being depleted at a dangerous rate. The 
Royal Commission appointed to investigate this problem 
is still continuing its sessions, but as it finds a great deal 
of opposition to the embargo on exports of pulpwood, 
there is little chance of its enactment. Negotiations have 
been in progress for some time for a huge merger of the 
leading pulp and paper companies in the St Maurice 
Valley in Quebec and its consummation is daily antici- 
pated. 

The motor business has been very prosperous, the great 
American corporations using their Canadian branches to 
fill their orders for British territories. In 1923 Canada 
exported 70,000 motor-cars, which is almost half the num- 
ber of car exports from the United States. 

Germany’s contacts with Canada are beginning to re- 
vive. Germans have been buying freely Canadian food 
products like flour, packing house products, evaporated 
milk, boxed apples and canned salmon. German capital 
is reported to be evincing an interest in the lignite fields 
along the Saskatchewan-North Dakota border. There 
is also a prospect of a large influx of German immigrants. 
Several public bodies in the East have passed resolutions 
against their admission, but Western bodies, like the 
Regina Board of Trade, who are more sensible of the 
need of hardy peasant settlers, have taken an opposite 
attitude and offered a warm welcome. 


—————— 


HOLLAND.—INDUSTRIAL CONCERNS AND STATE 
AID—PUBLIC ECONOMY—TAXATION—MONEY 
AND STOCKS. 

(FROM OUR CORRESPONDENT.) 
AMSTERDAM, March 18. 


THE events of the last few weeks show that the economic 
crisis in Holland is not yet at an end. In spite of the not 
inconsiderable orders which have recently been placed—- 
some of which, such as the construction of large motor 
and steam boats, the building of railway bridges in Siam, 
and the manufacture of railway locomotives for China, 
are for foreign countries—there are still only too many 
concerns which made large extensions of plant during the 
boem period, and which, now that conditions are begin- 
ning to be more normal, are suffering from the heavy 
charges resulting therefrom. It has frequently happened 
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in recent times that concerns of the kind, when in diffi- 
culties, have received aid from the State or the munici- 
pality. Such assistance has only been given on condi- 
tion that no profit should be made, and in order to afford 
them a chance of keeping on a large number of workers 
in such a manner as to enable them to seize any oppor- 
tunity of work which may later on present itself. Some- 
thing of this kind is now taking place in connection with 
the assistance which is to be given to the Royal Dutch 
Lloyd, the shipping line which runs vessels between Hol- 
land and South America. A Bill has been introduced 
enabling the Royal Dutch Lloyd to receive from the State 
credits not exceeding 5,250,000 florins, on condition that 
the municipality of Amsterdam is ‘willing to provide a 
credit not exceeding 1,750,000 florins, thus making a total 
advance of 7,000,000 florins. These advances are to com- 
pensate the losses sustained by the company during the 
next five years, the total amount loaned being repayable 
with interest at the rate of 6 per cent. per annum. The 
State has made several stipulations in return for this 
assistance. A Government commissary is to be appointed, 
who is to exercise supervision over the company’s manage- 
ment. A reorganisation of the company is to be put in 
hand. The bonded debt now amounts to 17 million 
florins, of which 5 million consist of 44 per cent. bonds, 
and 12 million of 7 per cent. bonds. These bonds are for 
the most part covered up to 35 per cent. by a first mort- 
gage, and on this first mortgage the Government only 

ws a maximum interest of 4 per cent. It has further 
been decided that the total charges for interest must not 
exceed 800,000 florins per annum, so that the interest pay- 
able on the remaining 12,500,000 florins of the ny’s 
debt (which has been advanced by Dutch bankers and 
British shipbuilders) cannot exceed 4 per cent. per annum. 
The share capital, which is now 30 million florins, will 
in all probability be reduced to 44 millions. Of the profits 
obtained in any year, the first half has to be spent in repay- 
ing the loans received ; the second half may remain in the 
possession of the company. This, of course, does not 
mean that this half can be disbursed as shareholders’ divi- 
dends, since the book value of the vessels will still be too 
high, even after the amounts released have been used 
for the purpose of writing off this value. The book value 
as it stands at present is 47.7 million florins ; the amounts 
which can be used for writing-off purposes are, first, the 
sum by which the capital will be reduced, namely, 25.5 
millions, and secondly, the reserves, 3.3 millions; but 
from these must be deducted the loss balance, which was 
shown on the balance-sheet to be 5.3 million florins, so 
that the net amount available for writing off will be 23.5 
million florins. The book value of other property will 
also have to be written off. Unless, therefore, there is a 
speedy change for the better in the fortunes of the com- 
pany, it is probable that it will have to work for years 
before there will be any prospect of yield on the shares. 
But it is not the aim of the State to secure profits for 
individual shareholders. In this case the sole idea of the 
Government and the municipality is to safeguard the 
continued existence of a national enterprise which main- 
tains direct communications with South America. 

It is possible that the opponents of the Bill will argue 
that the proposal should be turned down on account of 
the retrenchment policy which is now going vigorously 
forward. The reduction in civil servants’ salaries, which 
has already been referred to in these columns, will shortly 
commence. Strong pressure is being exercised on the 
municipalities. Parliament has recently decided that no 
financial aid must be given to municipalities for emerg- 
ency expenditure; the municipalities will therefore be 
thrown entirely upon their own resources, and will have 
to weather the present crisis as best they can. This 
decision will, for instance, reduce the resources of Amster- 
dam Municipality by three million florins per year. The 
Netherlands Bank is co-operating to the same end. It 
persists in restricting to a low limit the amount of bills 
which it is willing to discount for the municipalities. 

It is computed that the burden of taxation in Holland 
has increased since 1914 by 67 per cent. If it proves im- 
possible to avoid fresh taxation the preference at the 
moment is for indirect taxes (tea and beer), although the 
incidence of these is disproportionately heavy in the case 
of persons with small incomes. Moreover, enquiries are 
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being instituted with a view to ascert 
would not be possible to finance more ec : 
benefits (old age, disablement, and ddther ‘pemlae = 
out encroaching on the statutory rights of those o 
entitled to these benefits. A Government awe 
has already been nominated to conduct this invest 

These plans have not yet exerted much influen 
investment market. The demand for good in 
continues to be a large one. The success of ¢ 
the Japanese Dollar Loan, which was issued on th 
Amsterdam Exchange, was highly satisfactory ; there 
likewise a great demand for the Japanese sterlin ke : 
issued in London. Less success has, however attended 
the issue of the 10 million florins 6 per cent, bonds ; 
the municipality of Amsterdam ; the loan was not ful 
subscribed. This was due to the fact that there js. 
general desire to wait and see how the municipality wil 
manage its finances, now that it can no longer count on 
State aid. ‘In general, money is easily obtainable, pro. 
vided that the security offered is of first-class quality, 

The stock market presents a considerable reaction 
which is largely due to the recent rise of the Frenc’ 
franc. Important bear positions were established js 
francs, and this was especially notable in the case oj 
the German bankers, who have settled at Amsterdam 
Considerable sums of money were thus won for a time, 
these amounts being invested in all kinds of Dutch 
stocks, especially Oil and Tobacco shares. Now the 
tendency is the other way round; much of the moner 
won has been swallowed up by more recent losses, and 
in many cases the newly purchased shares have had to 
be liquidated, which has had a very depressing effect 
upon the prices of stock. Fundamentally, however, the 
market continues to be steady, especially in the case 
of such stocks as feel the influence of the high prices 
ruling for Dutch colonial products. 
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AUSTRIA.—POLITICS AND STRIKES—BURDEN OF 
TAXATION—TRADE POSITION—PRICES. 


(FROM OUR CORRESPONDENT.) 








ViENNA, March 1. 





Tue fact that some industrialists have emphasised the 
necessity for Austrian workmen to intensify their work 
has caused the Social Democrat party to declare that they 
will never permit the revision of the Eight-hour Day Act, 
which they deem one of the main conquests of the revolu- 
tion. At their instigation the bank employees, who have the 
best organised Trade Union,and large strike funds at ther 
disposal, have now brought forward claims which have 
been rejected by the banks’ corporation, and which have 
led to a general strike in all banks, and thereby to 4 
complete stoppage of all banking business. The ¢m- 
ployees ask for a general increase in all salaries anc 
wages, and for the definite appointment of all clerks who, 
up to the present, have been only temporarily engaged’ 
the banks, on the other hand, are prepared to ar - 
employees in regard to salaries only on the condition that 
the present minimum work of 41 hours per week — 
be extended to 43} hours, and that the cash offices te , 
open for one hour every afternoon, which condition a 
been declined by the employees as “ anti-social. At eS 
sent nearly all the bank employees have joined the It 
of the Social Democrats, and it will depend on the res! 
of this strike whether the industrial employe seal 
State officials, who are both much worse paid ~~ 4 
clerks, will also come out with new claims. ee 
Democrat party can now boast that they have again > 
ceeded in thoroughly disturbing social peace. st 
Much comment has been aroused by a wr pat of 
has taken place between the Commissioner” "austrian 
the League of Nations, Dr. Zimmermann,and ae the 
Finance Minister, Dr. Kienbéck. In his _ “ity of the 
Commissioner-General pointed out that the es to th 
Austrian population for paying taxes was S'¥@ 



























































er it 
ocial 
with. 
> are 
$Sion 
tion. 
N the 
nENts 
rt of 
1 the 
ere is 
loan 
ended 
ds of 
fully 
iS a 
y will 
nt on 
| pro 
ity. 






Trench 
din 
se of 


rdam. 


Dutch 
vy the 
noney 
y and 
ad to 
effect 
r, the 
» Case 
prices 


N OF 


h I. 


sd the 
work 
it they 
y Act, 
ev olu- 
ve the 
t their 
1 have 
) have 
y toa 
ep em: 
§ anc 
S who, 
raged 
t their 
yn that 
should 
remain 
on has 
At pre- 
ranks 
“result 
nc’ the 
1 bank 
Social 
in suc 


which 
cal of 
ystriat 
yt the 
of the 
to th 















THE ECONOMIST. 


635 3 


sanost, that it far exceeded the League of Nations’ esti- | NoRWAY.—GREAT LABOUR DISPUTE—NEW BANK- 


that in future the main stress in the recon- 

mate, 4 k should be lain upon reduction in expendi- 
methods for saving. He publishes in his report 
ae table, which compares the burden of taxation 


ig 1924 with that in 1913 :-— 








Million Goldkronen. 
nen te eae Tey Le ee ee Peete he as 
Difference 
. Budget 
Revenue (Without Budget, | Between 
Publ sfonopolies). Hetimate,) “1913. "| 1924 and 
, 1913 
(astoms JOB .csccveeses eeceeeee 13-23 685 + 6°38 
ed duties ...... «| O97 os + 0-97 
on commodities eeoeeeeeerere 5:95 14-32 _— 8:37 
fet tates gocecccsececcceeeces 16:20 14-77 + 1-43 
tus on railway traffic ....... se. 0:26 0-97 — 071 
(xber taxes and fees (including; 
axes On tUFMOVEL)..+.+.++ eee ‘06 8:15 + 15-91 
60-67 45-06 + 15-61 


The Finance Minister replied in a public speech, in which 
ix stated that, in his opinion, the present burden of taxa- 
jon is lighter than before the war,because he estimates the 
nial of public taxes per head 121.25 goldkronen in 1913, 
gainst 76.69 goldkronen in 1924. Whilst the Commis- 
soner-General in his report emphasised the impossibility 
g continuing to raise taxes, inasmuch as the actual income 
df the taxpayer is at present lower than before the war, 
the Finance Minister is optimistic enough to find the 
yesent burden of taxation so supportable that it could 
even be further increased. 

The statements given by the various industries with 
regard to their business is considerably influenced by the 
conflict about the new Tariff Bill. Some industries, such 
asthe iron and steel industries, motor-car, cement, glass, 
ad textile industries, claim a higher protection, and are, 
therefore, interested in making their business appear 
worse than actually is the case. Some of them, as, for 
instance, the Alpine Montangesellschaft, were, in fact, 
compelled to dismiss workmen partly owing to the revival 
a German competition, partly owing to the high protec- 
tve duties on their products in the neighbouring Succes- 
son States, which render export trade very difficult. In 
sme way or other means must be found of increasing 
justria’s export trade because the import and export 
igures for the last three months show that the deficit of 
the balance of trade was considerably augmented in the 
4st quarter of 1923, as compared with the first three 
warters. Judging by the November figures just pub- 
ished, it is estimated that the deficit of the balance of 
tade for 1923 will amount to about 700 million gold- 
nen, as against only 544 million for 1922. 

The last index figure (for the period January 15th- 
tbruary 15th) again showed an increase of 2 per cent. 
nthe cost of living. Whilst the index for August last 
MS 94.7 per cent., it is now 107.7 per cent. It is also 
Neresting to note the movement of the index figure for 
vholesale Prices of commodities, which in November, 
‘23, was 17-795 (as against 1 in August, 1914), and since 
. 's continuously rising; in December to 18,181, in 
et to 18.748, and in February to 19.158. The pre- 
te bute severe winter has postponed the restarting of 
i. conie beanittes £ and thus caused a noticeable increase 
das oyment—from 97,573 in January to 119,309 in 
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ING PROPOSALS. 
(FROM OUR CORRESPONDENT.) 
CuristTianiA, March 11. 


For two or three weeks the great labour struggle—partly 
lock-outs and partly strikes—has now been going on. 
Negotiations have been going on almost all the time 
between the parties, but so far without success. Between 
60,000 and 70,000 men are involved in the dispute. It 
is not now a struggle for a reduction or an augmentation 
of wages, it is a fight for a principle. The practice had 
become. more or less prevalent among the workers of 
feaving their work without any notice, in spite of agree- 
ments, and even contrary to the orders of their leaders. 
This, notably, is at present the case in the engineering 
trade. Employers are getting tired of this unsafe and 
unsettled state of things, and now demand certain 
guarantees from the trades unions that the agreements 
entered into with the workmen will be conscientiously 
adhered to until altered by a fresh agreement. These 
guarantees the leaders say they cannot furnish—and 
thus, so far, there is a deadlock. As the strike com- 
prises the port labourers, the export trade naturally has 
been to some extent hampered, but much less so than 
might have been expected; there are many unemployed 
that are happy to have a chance, and also many principals 
and office-employees are doing cartage and loading and 
discharging work. In the Storthing a new Bank Act 
is being discussed. It will in several ways introduce 
changes in the present system of control, &c. In a future 
letter I shall hope to give further details as to this matter, 
which is very important for traders. 





Retters to _the Editor. 


COMPANY DEBENTURE REDEMPTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The letter in your issue of 15th inst., from the 
Secretary of the Manchester Stock Exchange, seems to 
require an answer from me, if only to correct its errors. I 
huve no recollection of ever having stated ‘‘ that the com- 
pany ’’ (i.e., the Union Cold Storage Company, Limited) 
‘* had tried to buy stock on the Stock Exchange but had 
failed to do so’’ ! The exact contrary is the case, as pur- 
chases have been made continually, and more 
per cent. of the stock redeemed during the last six months 
has been purchased for the company by brokers. 

The circular dated September 10, 1923, was sent to a 
few debenture holders, and contains no misstatement, as 
is proved by purchases made by London brokers both on 
September 12, 1923, and September 19, 1923, at 93 per 
cent. net. The brokers, to render contracts at this price 
net, must have bought below that figure. It is also 
evident that 93 per cent. was a full market price from 
the Manchester quotation of g1 to 94. On this quotation 
the Inland Revenue authorities would accept a price of 91? 
per cent. as fair value for probate purposes, and it is not 
often that executors can rely on an immediate sale of 
stock at a substantial advance on probate valuation ! 
So far as my experience goes, the Manchester Official 
List has the best reputation of all the provincial exchanges 
for the reliability of its quotations and for the accuracy 
of its notices and other information. In purchasing 
debenture stock for redemption purposes my company’s 
endeavour has always been to offer the full economic 
value, no more, as that is unnecessary and no less, as 
that would not only be unfair, but would not be likely to 
produce any results. This being the case, I hold that to 
tell our debenture stockholders that the price we bid is 
‘* full market value ’’ is quite unnecessary, and probably 
undesirable. I therefore arranged for those words to be 
omitted from any further circular. In order to make my 
company’s offer secure from any criticism, as I hoped, I 
then sent to our London brokers a copy of our circular 


for approval, and, after submitting it to the of 
the Committee of the London Stock Exc thev 
reported to me as follows :—‘‘ The circular i by the 
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Union Cold Storage Co., Limited, contains nothing con 
trary to the London Stock Exchange requirements. 

This is the circular on which Manchester turned us 
down, and they appear to have gone to the Associated 
Stock Exchange meeting at Windermere last October, 
where, as they say, 21 provincial exchanges were repre- 
sented, with the set purpose of getting other exchanges 
to do likewise. I would suggest a study of AZsop's 
Fables, and more especially of the fable called ‘‘ The Fox 
Without a Tail.’’ Liverpool, as mentioned in my pre- 
vious letter, has followed Manchester’s lead, but for 
what reason I am still unable to ascertain. I hesitate to 
accept hearsay evidence from Manchester as conclusive. 
As far as I am aware no other exchange has removed our 
stock from its list. 

The resolution which Manchester quotes as having been 
recommended to each of the 21 exchanges concerned is 
surely an unnecessary piece of interference likely to bring 
ridicule upon those who framed it. Further, it is cal- 
culated to obscure the real matter at issue. I have never 
heard of any company offering to act as ‘‘ dealers ”’ in its 
own securities. A ‘‘ dealer,’’ according to the largest 
dictionary I can find in the library here, is ‘‘ one who 
sells articles in the same condition in which he has bought 
them,’”? and Webster’s Dictionary of 1920 states that a 
“* dealer ’’ (as applied to the Stock Exchange) = jobber, 
and that a jobber is distinguished from the broker, who 
acts between him and the public. 

Manchester knows quite well, and every debenture 
holder who has sold his stock to the company knows 
quite well, that the company’s purchases are for redemp- 
tion purposes, and al! stock so purchased has been 
delivered by surrender of certificates with a discharge 
receipt, and not by an ordinary transfer deed. 

To give up the right to approach its own debenture 
holders direct would be, in my opinion, too big a price 
for any company to pay to obtain a quotation in the Man- 
chester List,:and I can scarcely take seriously the state- 
ment that this is a condition on which quotations have 
hitherto been granted in Manchester. My company, for 
one, did not understand this when our quotation was 
obtained. 

Manchester, of course, can take whatever line it thinks 
right, but I trust the authorities wiil reconsider. the 
matter and see their way to bring their practice into line 
with London. It is now well over 40 years since I 
entered my firm’s office; at first I was put to do the 
Clearing House work at a salary of ros per week, and I 
am now senior partner, and although I have never had the 
privilege of attending Associate Stock Exchange meet- 
ings at Windermere, I believe I have as big an experience 
as anyone living of provincial Stock Exchange matters, 
and it is my considered opinion that Manchester’s action, 
if persisted in, will inevitably drive away from our 
Northern exchanges business which ought to be done 
there, and will put the placing of new issues of our local 
companies more and more into the hands of London. 

Cannot Manchester see that the Stock Exchanges exist 
for the benefit of the public, and not the public for the 
benefit of the Stock Exchanges !—Yours, &c., 

Rocer P. Sine, 
Chairman of the Directors, 
Union Cold Storage, Company, Limited. 
United University Club, London, 
March 18th, 1924. 


THE CHAOS IN CHINA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I happened to go into my compradore’s office this 
morning to consult him on a matter of business, and found 
him engaged in earnest conversation with four elderly 
Chinese. They were undoubtedly of the “old school.”’ 
and might have stepped out of one of the innumerable 
pictures of Chinese sages of days gone by. I, of course, 
withdrew and waited for the compradore to come to me, 
which he did very shortly after. I asked him who the 
ms fellows were and he informed me: “ Oh, they come 
“fom my country to ask me help pay for guns.’? Further 
interrogation drew forth the usual adiey of pillage and 
seduction which is so rife throughout China nowadays, 
as well we know from our newspapers, but the hideous- 


(March 29, jyo4 | 


ness of it was brought nearer home to me py a 
narrative. The scene of the tragedy lies about eee 
from here in the fertile district of Heungshan — 
from my home on the Peak, can be seen as a Ca 
bank on the other side of the estuary of the C8 
river. Nominally the place is within ‘the iutisiictinn 
Admiral Chan Chak, who is an Admiraij withoos oe a 
and is, at the moment, on passable terms with Sun va 
Sen, the self-styled Generalissimo of the Constitutio:.1 
Government of China. Sun incidentally js, eae 
speaking, a rebel, but with the aid of a mercenary arm. 
rules over a portion of the two Southern Provinces «j 
China, although by no stretch of imagination can he be 
considered to exert authority over this dominion. Wej 
the village or town in question was raided the other night 
by soldiers. Whose army they belonged to nobody kney 
but they pretty successfully ransacked the place, seized 
what money they could, burned a few houses and departei 
with 63 women and girls as captives. One of my shrofs 
(or clerks) lost two of his daughters in this way, and 3: 
soon as the news reached Hong-kong he took the firs 
steamer for Macao and thence by rickshaw to his village. 
Of course, when he reached his destination he could do 
nothing, nor was he able to trace any information as to 
the whereabouts of the troops or their captives. The 
wretches had swooped down, done their foul work, and 
departed. My shroff returned, and, poor fellow, has been 
going about like one in a dream ever since. 

The compradore and his four friends considered that 
steps should be taken to arm some of the villagers, 
se that any further attacks could be met wit 
some sort of resistance. They asked my advice. 
What could I say? I knew fuil well that the co:t 
of a score of rifles was nothing to these four men 
who, having gained wealth under the protection of 
a British Colonial Government, had _ retired to spend 
their remaining years in their native districts, but I could 
pretty well guess that it would not be long before the 
village guardians disposed of the rifles at a good profit. 
Even if they retained them the chances were that they 
would do more harm than good through lack of skill. My 
reply was to the effect that it would be waste of money 
investing in arms, and that the better course would be to 
appeal for assistance from Admiral Chan Chak. The 
advice was received politely but without enthusiasm. Theo 
flashed across my mind Lord Birkenhead’s hideous be 
apposite phrase about the world’s glittering prizes ‘o' 
sharp swords, &c. mg: 

The chaos which prevails throughout China 1s a matte 
which must be dealt with by the Chinese themselves. Une 
doubtedly it is of grave concern to the foreign nation 
which trade with China, but it is quite clear that externa 
assistance will be of no avail. Foreign intervention 
might restore some sort of order in districts around ” 
the Treaty Ports, but it will never be of effect in the 
terior. The root of the trouble appears to lie in the per 
tation of arms and ammunition, and until the supply " 
dammed at the source the peaceful and — 
Chinese will be at the mercy of the militarist ec 
motley army of hired ruffians. As one of our local ne } 
puts it, the Great Powers and the League of Nations | 
moving heaven and earth to restrict the dangerom "a 
traffic with China, while all the time they are @ aot 
and profiting by the trade in vulnerable weapons. son of 
every week there is a seizure of arms and — oy 
some big American or European steamer as a th 
reaches Hong-kong. At every assizes Cems. E 
sprinkling of Europeans, are sentenced to ter oan 
prisonment ranging from six months to my y cached 
bringing firearms into the Colony. Yet t -kong are 
business flourishes, and the seizures in. a reach 
an infinitesimal portion of the vast quantity wil 
China through other channels. ss wth take yer 

Things have come to such a pass that it rock sesieesl 
and years to remedy matters, but if tog cai 
man might offer a suggestion it 1s ~ | 
about the opium smoker, but give a thought 
and children who are being slaughtered bis 
aid of a well-polished rifle or neat revolver seat 
long before left an American or oi S, CassiDy 


Hong-kong, February, 1924. 
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sonal BELGIAN POLITICS AND PARTIES. 

Mules 7O THE EDITOR OF THE ECONOMIST. 

which, | have read with much interest your article about 

lying oe of the Belgian Government in the Economist of 

“anton the f gth. May 1, however, point out to you that when 

me a March correspondent touches the questions connected with 

ve Je Flemish movement, he does not always appear to be 
yee ? 

0% “poorer to understand why he describes the Front- 

Se as ‘‘ Belgian Communists.’’ The Front-Party, or 


Flem 


Ces of 


nist programme; it is simply the party of the 
he be I the Conan eal ys,’ which asks Home Rule 


“Radical Flemings,’’ 


Well : . 
night i the Flemish part of Belgium, and is mostly composed 
knew g Roman Catholics. Besides this party of Flemish 
seized \ationalists, which is very limited in number, we can 
parte tece more or less distinct Flemish groups in each of the 
shrofis tree other great political parties (Liberal, Socialist, and 
and 33 Catholic) —the Flemish Catholic Group having a distinct 
e first ajstence in the midst of the Catholic Party, of which it 
lage f a part. 
an go iligondatit is right where he states that the 
as to jection of the Commercial Treaty with France by the 
The kigian Parliament is not due to the existence of a 
k, and maori d to French reparation and Ruhr policy. 
s been Not only the Walloon provinces, but also a_ strong 
sinority in the Flemish provinces is still—and is bound 
d that tp be for a long time—subjected to French influence, and 
lagers, it is difficult as yet to foresee the moment when our 
with foreign policy will cease to. be a ‘‘ succursale ’’ (a branch 
advice. ll dice) of the Quay d’Orsay. 
> cost In the Walloon provinces the strong sympathy for 


France can be explained by the community of language. 
4s to Belgian Flanders, the reason of the spread of 


r men 











ion of 
spend French influence in that part of the country will quite 
| could be understood when one examines the constant 


plicy of the Belgian Governments since 1830, which 
amed at unification of Belgium to a French-speaking 
cuntry, and resulted in favouring the French language 
ad French influence. 

French has always been, and is still, in fact, the official 
lnguage of all State administrations, and this fact, 
aupled with the education policy which imposed during a 
img time the French as first language to the Flemish, 


re the 
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us but as made the Brussels agglomeration, which fifty years 
es for 4o was still Flemish, to a town where the larger half of 

he population are now speaking and feeling French. 
matte ten now, after nearly a century of existence as an in- 
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tyendent kingdom, Belgium does not yet possess a com- 
ite Flemish university. When we add to the above the 
sowing influence of French capital (e.g., in the new coal- 
ids of the Campine) it is not surprising that many 
$ begin to fear that our existence as an indepen- 
éatnation may be in the long.run endangered by France. 
What renders the outlook in this respect more disappoint- 
fs the fact that, through the educational, economic and 
ary policy of our Governments, a large percentage of 
ns are more and more feeling themselves as really 
kinging to France. 

“re is a growing opposition in the Flemish provinces 
inst the Francophile Government policy, but this 
svment is bound to be very slow, as it lacks capable 
» the intellectual and leading classes becoming 












lowing 
Nearh 







ion om on more “‘ de-nationalised ’’ under the influence of 
| as 1 ; French university education, and of the completely 
qi Gos ing and French-feeling administration and 
of rs lea machinery. As this process is going on, 
2 ' ta, vt! oppose less and less resistance to French absorp- 
ig are Peder hesitate in stating that, unless more account 
- pula of the language and feelings of our Flemish 

: Rene, Belgium will simply become a French ‘‘ de- 
‘a ,. ent ” before another century, and France will then 





\y bagsctanne! from Calais to Zeebrugge and Antwerp. 
the in eine Jealous of our national independence, wishes 







yome 






re Leuce of any foreign Power in our internal 
by of an he it would, nevertheless, be a moral satisfaction 
. vat the Flemish movement is understood abroad 






tr. wider horizon than a mere “‘ linguistic move- 
Lokeren 4 purely provincial outlook. ’’ 
» March oth, 1924. G. Van Driesscue. 
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MR BALDWIN ON UNEMPLOYMENT. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your article on unemployment, in your issue of 

March 15th, concludes with the surmise that the number 
of registered unemployed cannot be expected to Crop, 
except in very exceptional times, much below four or 
five hundred thousand people. 
_ That may perhaps prove to be the case. But it is 
important not to lose sight of the fact that the unemploy- 
ment benefit and outdoor relief to able-bodied men are 
helping to perpetuate and accentuate this state of 
things. If occasional employment is made endurable by 
doles, quite a number will endure it without hustling them- 
selves to get away from it.—Yours faithfully, M. F. 

Leeds, March 18th, 1924. 

[We sympathise with the view of our correspondent to 
the extent that the position of those wholly or partially 
out of work must be made less attractive than that of 
those who are in work, in order, to preserve an incuce- 
ment to find employment. But the day is long gone past 
for attempting to drive men into work at any price by 
starvation.—Ep. Econ.] 


BOOKS RECEIVED. 

International Commercial Policies. By G. M. Fisk, 
Ph.D., and P. S. Peirce, Ph.D. (London) Macmillan 
and Co. 12s net. 

Disarmament. By Maj.-Gen. Sir F. Maurice, K.C.M.G., 
C.B. The ‘‘ New Way” series. (London) The Daily 
News, Limited. 6d. 

The Problem of the Coal Mines. By Arnold McNair. The 
‘‘New Way” series. (London) The Daily News, 
Limited. 6c. : 

Standardized or Index Money? By Leonard Keesing. 
(New York) 52 William street. 

The Annals of the American Academy of Political and 
Social Science. March. Raw Materials and Food- 
stuffs in the Commercial Policies of Nations. By 
Wm. Culbertson. (Concord, N.H.) Rumford Press 
Building. $2 paper, $2.50 cloth. 

Das Neue Oesterreich. By Arthur Feiler. (Frankfurter 
a.M.) Frankfurter Societats Druckerei G. m. C.H. 
Abteilung Buchverlag. 

Directory for Russian and Foreign Business Men. (Petro- 
grac) Chamber of Commerce for North-West Russia. 

This business handbook deals with Russian foreign trade and 
corcessions, and the legal conditions under which business can be 


carried on. It gives a résumé of taxes and transport, and is a 
valuable guide to anyone wishing to know more about Russia from 


the trading aspect. 

Handbook for Members of Co-operative Committees. By 
F. Hall. Foreword by W. R. Rae, J.P. (Man- 
chester) Co-operative Union, Limited. 7s 6d net. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET, | Account, 
April 2. Apri 3. 

The present week has heard a good deal of talk of possible 
trouble that was considered likely to arise in connection with 
the Stock Exchange settlements in London as well as in Paris. 
In the French centre it was deemed a practical impossibility 
for the extraordinary gyrations in the rate of exchange and in 
Rio Tintos to have occurred without causing very heavy losses, 
to meet which it would have been necessary for the operators 
to sell other securities at the best prices obtainable: in other 
words, that there has been a good deal of forced liquidation. 

Some of the British provincial centres are said to have 
strayed into financial trouble in connection with bear opera- 
tions in Rhodesians; nearer town, the gambling in base metals 
has resulted, according to rumour, in widespread losses. That 
the trouble is less serious than report claimed would appear 
evident from the fact of prices as a whole keeping tolerably 
steadv in the face of disquieting influences at home and 
abroad. The continual menace of strikes in various indus- 
tries, the insecurity of the present British Cabinet tenure, and 
the further fall in rubber contribute to the causes which make 
for restraint on the part of buyers and a little epprehension on 
that of holders. 
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Gilt-edged stocks rise superior to the malinfluences which 
dog the financial situation. The War Loan has remained at 
a trifle above 101, Victory Bonds and the Funding Loan have 
been in modest request, and small premiums prevail in the 
cases of the lately-issued Union of South Africa, Western Aus- 
tralia and Southern Rhodesia stocks. Home railway prior- 
charge issues have not moved. ‘ 

Brazilians have given way, owing to the disappointing 
manner in which the milreis dropped back after its somewhat 
abrupt advance. French Government, railway, municipal and 
shipping bonds recovered to some extent with the value of the 
franc, but to the ordinary person the gambling character of 
these descriptions has rendered speculation extremely nervous. 
Japanese scrip keeps firm. Russians were better at the be- 
ginning of the week, to give way later on. Mexicans are 
mostly lower. 

The home railway market has fallen into a jog-trot condi- 
tion. The marking ex dividend of the Southern and North- 
Eastern preferred and deferred stocks on Thursday led to a 
little buying, but the fear of industrial trouble lays a chilling 
hand upon enterprise. Grand Trunk Pacifics are lower. 
Argentine Railway stocks, after a rally, went back a trifle on 
renewed nervousness in regard to dividend declarations, which 
should be forthcoming next week. The Central Argentine 
maintains its previous interim dividend. San Paulo stock is 
better, on the announcement of a dividend, making 9 per cent., 
free of tax, for the year. Leopoldinas fell back sharply, in 
sympathy with Brazilian Government bonds. 

Rubber shares are a little Jower, in consequence of the pro- 
duce going under 1s per Ib before it recovered again. Lobitos 
and Royal Dutch are the particular features of strength in oil 
shares, but the whole list maintains noticeable firmness. The 
tea market is generally steady, attracting a fair amount of 
business. The textile group shows a disposition to give way, 
and tobacco shares are similarly dul!. 

In the insurance market, Eagle Stars are <gain‘flat, on fears 
as to what the dividend will be. Other insurance shares hold 
their prices. The banking market is moving within very 
narrow limits, and shipping shares display a dull tendency, 
owing to the disappointing results recently disclosed by one or 
two of the leading companies. Paquin shares rose substan- 
tially, on the announcement of a dividend on the ordinary 
shares. Electric lighting shares keep good; there is nothing 
much doing in gas stocks. The iron and steel market is 
heavy because of the fears of strikes. 

The new issue of Vickers s} per cent. debenture stock at 
98} was promptly subscribed. Armstrongs have lately placed 
an equal number of three-year notes at the same price. Stores, 
drapery, and catering shares merely mark time, the qualms 
expressed in regard to the success of the British Empire Exhi- 
bition serving to temper the optimism which had been felt pre- 
viously. Trust companies’ stocks, more especially the ordi- 
nary and deferred, have been going up by poirts per diem. 

The Kaffir Circus is curiously inert. Business being so quiet, 
the natural tendency is for prices to sag. Some of the 
or ae ga aul redeem South Africans from the charge 

stagn . am and Motors, Gaikas and two or three 
— have been moving in lively fashion. De Beers and 

intos fluctuated according to the movements in the franc. 
Tin shares reacted, on the drop of £20 in the orice of 
metal. Indian mining shares be a? Ee 
ship of " ang are better, under the leader- 

ip of a brisk rise in Mysore Gold. Canadians failed t 
attract either interest or support. Neither Mexican n : 
. . a ‘ or Rus- 
sian mines exhibit any appearance of vitality. 






NEW ISSUES. 


The new issues of the week and the 
follows :— current year have been as 


Nominal 


1 Cash Sub- 
a a cortptice. at bine 
Amount previously recorded...... ba -+ 28,766,305 .. & - 


ISSUES OF THE WEEK— 
NatTionaL Savincs Certiricartzs, 
Net Reoerrs ito THe Excnequen Weex EXpep Mancu 15, 19% 








April 1, 1923, to Mar. 15, 1924. £12,100,000 .. Dr 100.000 .. Dr i000 
To the Public— 
Card Clothing and Belting, Lim., 
£250,000 6% First Mort. Deb. 
Srogh Gres. Wt ee br nee 960,000 
Ww: ued a a «+ 241,950 .. 
Do 8,000 74% Cum. Pret. %5,000 .. 26250 
ares, £1,atpar.. ...... «+ 175,000 ., 
Sparrow, Hardwick, and C€o., 21875 .. 183a35 
ete a Cum. Pref. Shrs., 
$,@t Par .........0.. s+e- 200,000 .. 200 ae : 
Hoffmann Manufacturing, 25,000 .. 17500 
600,000 74 % Cum. Pret., £1, 
SEMEN scattiactsvecauriceses 500,000 .. 500,000 .. 62.500 
Vickers, Limited, issue of _— ++ TM 
. % 1st Mt. Deb. 
fe st = et T i Bosee) 500,000 92,500 25,000 
or redemption o otes ee il a 5 e 
Bukit. Pulaie Rubber “Estate, oo 1500 
1,180,000 Sharcs, 2s,at par . 118,000 .. 118,000 .. 29500 .. sas 
Total offered to the public.. .. .. 1,726,750 .. 18887 .. ISAT 
To Shareholders are 
American Trust, 12,500 Shares, 
BU BE URE, 0 cccivances seece 125,000 .. 125,000 .. 12,500 .. 1250 
Paterson, Laing, and Bruce, 
100,000 “B” Pref. Shares, 
|) SEE eee 100,000 .. 100,000 .. 12,500 .. 87,50 
British Borneo Petroleum Syn- 
dicate, 70,000 unissued 
Shares. 10s, at 158 .......... 35,000 .. 52,500 .. ée ee 52,500 
Total offered to shareholders .. 277,500 ., ~ 25,000 ». 52,50 


Total offered for subscription to date ; Total offered for subscription oe 


in— £ 
PEs dhrenphannscbgndee sepa es 670 MD cule hctccduetesassdsan 21,3933 
BUD Esa dcsds couvewcegnees 70,967,616 ME Acids diwiececadesasuba 573,675,650 
BE kchin'c de dukes <p ctakoesens 268,581,161 Mh Abb hue nddcaqnetessenh 
Pshestenscecepenveavessgs 60,910, BD indo s vethevevévevvendn 367,966 
Pe ickaveicéeews (Makowse 130,240, BD aes caksis kibweedbavins 1,036,063,%1 
idikkisncrtngnasenesences 285,741,322 | UDB ...cecscvecveces eover 1,393,381,441 


Vickers, Limited.— Authorised share capita! {26,500,000 
of which £ 20,679,290 has been issued. This is an issue of 
£2,000,000 53 per cent. first mortgage debenture stock at 98} 
per cent., redeemable on or before October 1, 1972, at 103 per 
cent. This 42,000,000 is part of a present authorised issue oi 
43,250,000, which is subject to an increase to :.ot exceeding 
#,6,000,000. A part of the issue is being issued in exchange 
for the existing 4 per cent. first mortgage debenture stock as 
5 per cent. stock, repayable at par in 1937, with an option to 
the company to redeem earlier at 104 per cent. The holders 
of the 7 per cent. seven-year notes of the company, who will 
otherwise be paid off at par on July 1, 1924, will be entitled to 
preferential allotment of an amount of stock equal to the 
nominal amount of the notes surrendered. The noteholders 
will receive in exchange for each £100 of notes am equal 
amount of fully-naid 53 per cent. first mortgage debenture stock 
(carrying interest from the due dates of the insta!ments)) plus 
£3 8s od in cash, representing (1) £1 7s 13d, being interest 
on the notes at the rate of 7 per cent. per annum from 
January 1, 1924, up to and inclusive of March 31, 1924 (after 
deduction of income-tax), (2) 11s 73d, being discount at the rate 
of 53 per cent. per annum on the instalments paid in ares 
(after deduction of income-tax), and (3) £1 10s, being the di 
ference between the issue price of the stock and the par value 
of the notes. Property and fixed assets are valued at 


47,660,149, and total assets amount to £35,282, 620. = 
looks like a comfortable margin of security. A little a3 


information might have been given about past profits. - 
1022 these are given as £683,205. Based on these figures, 
2,000,000 of new borrowings are well covered. 


The Hoffiaann Manufacturing Comp:nv, Limi ae 
Authorised capital £750,000, divided into 250,000 ondiontt ve 
500,000 2} per cent. cumulative preference shares, af re 
each. All of this capital has been issued, and this is aS 
for sale of 500,000 preference shares at par. aide 
is authorised for £494,656, of which £394,656 is outsta tae 

e company was formed in 1898, and has an excellent rept” 
tion for “* Hoffmann ” ball bearings. Profits are set oid 


i ; : “- nd. 
1912. There is a fair margin for the preference ee 
According to the statement of assets and obithe wa 0 


plus of £1,001,371 is revealed, after deducting ¢ ” 
£304,656 for debenture stock. Thus the share capital appe@ 
to be well covered. 


Sparrow, Hardwick, and Co, Limited. 
capital £400,000, divided into 200,000 7 per cent. h 
preference and 200,000 ordinary shares, all of 41 eac®- ny has 
an issue at par of 200,000 preference shares. The compe: 

I formed to acquire a business of the same Ma ofits are 
in 1853. in Manchester, of warehousemen, &c. in 191s, 
shown from rors. These range from £520,508 i 
103,300 in 1919. The figures are struck before 
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me-tax, but after deducting excess profits duty. 






































































































































interest and — 1921 include refunds of this duty; but for 5 . S 
Profits a rossi sein a loss in the latter year owing to £33 ii $3 £42 i 33 
« this sit for writing down stocks. Net — last year was a hes a eo i <onrane _ , 
e the nectrAssets are taken at £422,878. The purchase price | amal. Coutons (fi) 2. 46. ¥ .. | Im (fh) 43.. 3 — 
, Pye and the company assumes liability for obliga- | Anglo PersianOfl (£1) 335.. 373..— dy| Linggi Plantns(f1).. . ly —& 
=" £326,700, an ’ aoe ae (Sir W.G.) | Ui OED ns caonten 1 i vs 
¥. is £35 vunting to £166,100. The purchase consideration is and Co (£1) ..... ’ be aii BrtZomPusl) 1. Le — ds 
wor ein cash, but the vendors undertake to subscribe at par | Ass.Ptind.Cement(f{1> is --+ ¢| Do8%Cm APriElD Rays Mea ee 
ere "ordinary shares. There is no debenture debt, and none Brhamdenalla oouzi) or od tmnt ne ie: es 
for the | without the consent of the preference share- Brasil Traction (iio bs — Lobitos Ont ) THe. ..+ 
an be created wit ) 3 8% 
ae The net assets acquired as at December 31st last, "oe is 2 a ( aoe » . . “e 
a to the balance-sheet, amount to 4,404,800, and in- (a1 oe a i cas Pekin (2/)............ + nee 
i “iyde nothing for goodwill. The preference shares are a Conte Cant ¥ (£1) Sgux.. i —— ee . 
asonable industrial risk. ( Jon racers ldy.. — % See ai. it ; ai 
Hampshire Water Company.—Incorporated by Rabber(f1).. 44.. $3.. |. | Meat(él) ....... a. 
~*~ ~ of Parliament in 1893. This is an offer for sale by a Univea Dairies am. 14.. 12..— = 
der of 1,148 410 5} per cent. “ redeemable” preference | Oct iand igi": if: if: | United Tobeccs iia 3d lage. 7. 
ad ares. The minimum price we ise 49 138 per _—. at seen Wiel yee 165 1. Vickers (ai) oa cows “th - 
ahi ice the vield would 56 os 8d per cent. e pro- hlands ° i oe ee a is “ee 
09 po got that *‘ the shares will be redeemed at par on ee Ce a % me 1th .. + 
lune 30, 1933. The authorised share capital is £100,000, of 
sm which all will be issued when the present amount is considered. ANALYSIS OF B ALANCE-SHEETS. 
loan capital for £35,635 is in existence. Interest on loan 
pital absorbs £1,985. As the income of the company for CAMMELL, LAIRD, AND CO. 
ts last financial year was £6,234, and dividends on all pre- sails December 51, 1923. a 
cs) ference capital only need 42,344, a reasonable margin is left Couseeee A8SE Coeppane® 
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COMPANY MEETINGS, &c. 


THE BRITISH ITALIAN BANKING 
CORPORATION, LIMITED. 


EXPANSION OF BUSINESS DURING PAST YEAR. 


RECOVERY 


OF ITALY. 


MANAGING DIRECTOR’S REVIEW OF CONDITIONS IN ITALY. 


THE FASCISTA 


The eighth ordinary general meeting of the British Italian Bank- 
ing Corporation, Limited, was held, on the 18th instant, at the 
offices of the company, 12 Nicholas lane, London, E.C. 

Mr J. W. Beaumont Pease (chairman of the company) presided. 

The secretary (Mr A. R. Wheeler) having read the notice con- 
vening the meeting, 


CHAIRMAR’S SPEECH, 

The Chairman said: Gentlemen,—-Before we proceed to the busi- 
ness of this meeting I wish to refer to the great loss we have suffered 
through the death of Sir Henry Babington Smith. He was a man 
of vast knowledge and experience in many directions, and his most 
kind and unassuming disposition made his valuable and weighty 
advice available to all his friends. He had been a director of this 
company since its foundation, and we greatly miss him as a friend 
and colleague. 

Mr Michael Spencer Smith, a director of the Bank of England, 
having consented to succeed his colleague on our board, the directors 
have had much pleasure in electing him, and recommend him for 
final election by you. 


RESIGNATION OF SIR GUY GRANET. 


Since the distribution of the report to the shareholders Sir Guy 
Granet has told me, to my great regret, that his election to the 
chairmanship of the London Midland and Scottish Railway will 
compel him to resign most of his directorships, and among them that 
of our company, and that he is unable, therefore, to present himself 
for re-election. I should like to take this opportunity of expressing, 
on behalf of the shareholders as well as of his fellow-directors, our 
deep appreciation of the many services that he has rendered to the 
company during his long connection with it, and further to express 
the hope that, should it become possible in the future, we may 
welcome him once more to our board. 

BALANCE-SHEET FIGURES. 

If you agree, the report and balance-sheet shall be taken as read, 
as you have received them together with the notice of this meeting. 

The figures of the balance-sheet which is before you give evidence 
of a considerable development of our business during the past year. 


Particularly noteworthy is the increase of our acceptances, which 
stand at— 


* 


4 
1,906,608 17 


As against en December 31, 1922 713,438 1 


An increase of 1,193,170 16 3 


The contingent liability for our endorsement on bills negotiated 
amounts to— 
£ 


809,460 10 8 
The corresponding figure per December 31, 1922, 


An increase of 479,656 10 8 


The guarantees, which, as you know, are mainly in respect of 
tonnage sold by H.M. Government to Italy, stand at— 
& 


2,250,192 15 4 


As against per December 31, 1922 2,565,502 3 10 


A decrease of 


In this connection, I wish to say that since last May the four 
Italian banks who are jointly and severally responsible to us for 
these guarantees, instead of paying the instalments to the Treasury 
as they became due, have deposited the money provisionally with 
the Bank of England pending the result of certain negotiations 
which have ee going on for some time between the Italian ship- 
owners, purc rs of the ships, and H.M. Government, in r t 
ot the balance still due of the purchase price. Our centiaden' ts 
the Government for the instalments so deposited with the Bank of 


England, of course, still stands, but we hold th i i 
ae necessary indemnity 


REGIME. 
BANK’S LIQUID RESOURCES. 
The liquidity of our resources is shown by the following items 


Cash in hand, at call and short notice 
Balance with bankers in London 
Balance with bankers abroad 


Bills receivable 


In the aggregate 
As compared with 

On December 31, 1922. 

I wish to repeat my remarks of last year, that no exchange risks 
attach to any funds which are temporarily held in foreign cur. 
rencies, and that we have no open positions in exchanges. 

In accordance with the practice of most banks, and on the advice 
of our auditors, our engagements in forward foreign exchany: 
contracts are not shown in the balance-sheet. 


CLEARING ACCOUNTS. 


The expansion of our business is shown by the turnover of our 
clearing accounts with our bankers :— 

In. Out. 
£4,012,662 £3,093,701 11 2 
£ 5,366,068 £5,304,834 18 9 

£19.826,992 £19,743,148 19 9 
£ 24,539,886 £, 24,260,444 19 2 
£ 26,821,127 £, 26,968,462 15 1 
£38,953,854 £ 39,106,091 6 
£575784,604 £57:705,444 12 3 

In the year under review we have handled a considerably greater 
amount of business representing exchange of merchandise between 
Italy and the British Empire than in the previous year, which 
indicates that the facilities of many kinds which our organisatio: 
is able to provide are better appreciated by the mercantile commun. 
ties of both countries. 

Along with the development of our own business has proceede: 
the expansion of the activity of our Italian auxiliary, the Banc 
Italo-Britannica. I shall cause its balance-sheet to be sent to yo 
as soon as published, and you will see from the figures the satisia 
tory growth of its business. A dividend of 4 per cent. is being 
declared for 1923 as heretofore. 


ITALY’S IMPROVED POSITION. 

There is one thing I am anxious to say, because it gives me gre! 
satisfaction ; that is, how completely events have justified the con: 
fidence in the recovery of Italy, to which we have repeatedly gives 
expression even in the darkest hours of the last difficult ten yee™ 
It is only right that I should acknowledge on my own behalf, * 
well as on behalf of my colleagues, that that confidence was 1 
spired by the first-hand knowledge and information which ¥* 
open to us through our managing director (Mr. Manzi Fa, a 
his unshakeable faith. . r 

There is nothing which I said last year about — _. 
that I would not like to repeat to-day. The improvement 00 
creased stability throughout the country are matters on whic te 
can heartily congratulate our ally. I leave it to our ee : 
director to give you a picture of her present political ana ane 
position, and I feel certain that what he is going to S47 
of interest to you. 


SPIRIT OF CO-OPERATION AND CO-ORDINATION: for 
I wish also to add a word of congratulation to regtriy na 
the spirit of co-operation and co-ordination which we re some 
quently found to exist in many of their trades. There 4 - 
striking examples of the success achieved by these Me™" 
apart from the co-operative movement in banking and Me adersbi? 
in which Italy has long had the primacy under ? 
of her venerable economist and statesman, Lamers 
refer to one outstanding example: the financial and 
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{ years ag, and which is known as the Istituto Commerciale 
islet Italiano. This institution is entrusted with the purchase, 
a distribution, and financing of the raw materials required by 
4s members, and to a great extent also with the home and foreign 
marketing of their products. The advantages of such an organisa- 
tion are obvious. An incomparably greater efficiency is achieved 
zd great economy of costs, | : 

| now call on our managing director to deliver his address, after 
which 1 shall proceed with the business of this meeting. 


MANAGING DIRECTOR'S ADDRESS. 


Mr George Manzi Fe: Gentlemen,—I very heartily thank our 
chairman for his kind reference to me, and I trust that the in- 
iormation which I propose placing before you may prove interesting 
as well as useful. 

Everybody whom I come across here in business or socially in- 
variably refers in one way or another to the events which have 
taken place in Italy since October, 1922, and in most cases I find 
hat ‘‘Fascismo,’’ the movement which has brought about so great 
a change in that country, is not quite understood here. As it may 
yel not only mark a turning point in the history of Italy, but 
erercise an influence far beyond her frontiers, I believe it to be 
vorth my while to dwell briefly on its origin and its character, 
and to give you my reading of the political thought which underlies 
it. The movement was made possible by the general dissatisfaction 
developed in the after-war period and by the peculiar conditions 
of Italian parliamentarism. Unlike the British, which is represented 
oy three well-distributed parties with clearly defined characteristics 
and well-established traditions, Italian parliamentarism is divided 
into numberless subsections and clientéles. 


PERSONALITY OF THE ITALIAN PRIME MINISTER. 


I am anxious to make it clear at the outset that, in my remarks, 
I neither wish to take up any particular political attitude, which 
would be entirely cut of my province, nor to make the apologia of 
ne man, however much I admire him. My object is solely to 
eolighten the business community on this side as to actual facts, 
and if I am going to deal at some length with the personality of 
the Italian Prime Minister, it is because ‘‘ Fascismo”’ cannot be 
wnderstood without first understanding the man who is the soul 
of it. 

Mussolini, the creator of ‘‘ Fascismo,”’ comes of very modest 
origin, but he is a son of that strong and fierce Romagna which 
has produced throughout past centuries a host of famous men in 
every line of human thought. His surroundings since beyhood and 
us Start in life as a manual worker, after a short career as 
tlementary schoolmaster, predisposed him to Socialism. His re- 
narkable natural gifts, coupled with strong and somewhat mystic 
religious sentiment and an unquenchable thirst for knowledge 
attracted him to higher culture, which was favoured by prolonged 
risits abroad on political grounds. On his return to Italy he 
devoted himself successfully to journalism. The honesty of his con- 
‘ichons and the power of fascination which he exercised upon the 
— made him, in his middle thirties, the most influential leader 
ae However, he withdrew from the party soon after the 
saa the Great War, because of its opposition to Italy’s 
to va in it by the side of France and Great Britain, of 
vais sop one of the strongest advocates. He went into the 
den ha oo and was severely wounded ; it was apparently 
wr ‘ ghting, that the evolution of his political thought 
ao pt de tes became aware of the fallacies and shortcomings of 
selhaae scart e had cherished. He realised that the violent mate- 
od teat aah of Socialism, as well as excessive individualism, 
nai, . - to disintegration of everything sacred, the 
lain of a moral values and the abolition even of military 

pune, and with it the negation of patriotism. 


START OF ‘‘ FASCISMO.”’ 


an = ~ Armistice, demo-socialistic tendencies increas- 
sheieians : public life, carrying in their trail the complete 
rption of P oe State to every demagogic speculation, the cor- 
idliberate d =" lamentary customs by undignified compromises, the 
cumeguee ruction of capital, and, on the other side, the vulgar 
pretation: _ ostentation displayed by the new-rich became a 
2 whee “i € War-stricken, it dawned cn him that nothing but 
© tem eke Y ideals, to the highest conception of State authority, 
teil, cond iscipline and self-sacrifice, to strenuous work and 
rintign, — the nation from complete moral and economic dis- 
Writings, to Set out, at first alone, by word of mouth and in his 
Wasa oa public opinion, and gradually formed around 
"a. This muck deliberate followers, all of whom had fought in the 
The rapidit yn rapidly grew into the ‘‘ Fascista’’ organisation. 
dready dee . oO the process shows that this line of thought was 
disgust aa oes in the public conscience ; dissatisfaction and 
moral disappoi pant all over the country, originated by the many 
tant ntments which public opinion had suffered in its 

tom the magnificent effort and sacrifice of the war, 
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for which disappointments the weakness of the successive Govern- 
ments was held responsible. ‘‘ Fascismo’’ sprang, therefore, 
spontaneously into existence, not as a political party, but rather as 
a kind of gospel. To it rallied men of every calling in life, from 
the humblest workman to the bourgeois and the aristocrat, without 
distinction. A striking fact was the rallying en masse of socialistic 
organisations to ‘* Fascismo,” in spite of its declared hostility to the 
methods of extreme Socialism, the failure of which was so lament- 
ably evidenced in 1920 by the seizure of factories and the attempt 
to run them on Bolshevistic principles. 
LEADER'S STRENGTH AND FORESIGHT. 

It would be unreasonable to expect that a movement such as this 
should not carry with it a certain amount of less reputable elements 
with their passions and ulterior motives, which explains why it is 
that the party has not been free, and is not even yet free from 
violent internal dissension which must have wrecked its great aims 
had it not been for the strength and foresight of the leader. 

In order to achieve its final object of sweeping away the then 
existing state of things and the corrupted section of the body 
national with as little violence as possible, this organisation had 
to be armed, notwithstanding that it had little to fear from the 
Army and Navy, which, although purposely left alone, were 
sympathetic. This rendered possible the memorable march on Rome, 
which brought down the Government of the time without blood- 
shed, the King having refused to sanction the proclamation of 
martial law. Mussolini’s first act was to place himself and his 
organisation at the orde1s of the King, who called upon him to 
form his Government. . His second act was to obtain from a mori- 
bund Parliament a grant of full powers. The procedure acquired 
thus a constitutional aspect. 

His political conception appears to be highly idealistic, and at 
the same time truly realistic. The authority and dignity of the 
State, the prestige of the nation, its spiritual and economic welfare, 
he places above party strife. Not forgetful of his past, he con- 
siders the advancement and well-being of the working-classes, 
coupled, however, with the formation and protection of capital, 
as the essential foundation for a modern State, and that it is a 
function of the State to enforce peaceful and equitable co-ordination 
of their reciprocal rights and duties, opposing a firm hand to any 
attempt of violence on either side, and, finally, that it is not the 
business of the State to carry on industrial undertakings of any 
kind. 

DOMESTIC AND INTERNATIONAL POLICY. 

A definition of his régime is difficult to express in a few words 
without appearing contradictory; it is in reality a combination of 
principles. I would call it strongly nationalistic, in no aggressive 
sense, however; though undoubtedly autocratic in method, it is 
decidedly democratic in its ultimate objects, and yet individualistic 
and capitalistic, not for the sake of capital as such, but for its 
functions, as the indispensable auxiliary of labour, the initiatives 
of which, in the shape of co-operative syndicates, he encourages 
with every assistance. 

From an educational point of view, he strongly deprecates the 
relaxation of religious teaching and practice, and accordingly 
introduces reforms in this direction. Another moral principle for 
which he stands is the sanctity of the bonds of family as the 
cradle of patriotism and national unity. The abolition of ali 
death and succession duties within the family circle, which his 
Finance Minister has introduced, is intended for the strengthening 
of these bonds as well as for the encouragement of thrift. 

In international relations he represents the dignity and honour 
of his country, and supports mutual respect between great and 
small Powers. Although his action on a recent occasion was open 
to criticism as unnecessarily violent, his policy appears sincerely 
directed to the attainment of real peace, which is so much wanted. 

He is guided by the idea that Italy should expect nothing from 
outside, and that she should ask for nothing but respect until she 
has made her greatest effort to put her house in order. 

ECONOMIC AND FINANCIAL ACHIEVEMENTS. 

As his programme was developed in his speeches and those of 
his eminent technical collaborators, and especially was finding 
expression in the actions and legislation of his Government, the 
consensus of opinion became gradually general. The achievements 
of this remarkable ruler’s administration in less than 15 months 
of plenary powers are astonishing, more especially in matters which 
count from the economic and financial point of view. 

In this respect some share of the credit pertains to the Govern- 
ments which have gone before. The technique of Italian finance 
has always been on sound principles since the foundation of the 
kingdom ; this tradition has seldom, if ever, been departed from, 
and to it is due the fact, never sufficien tly made prominent, that 
Italy has refrained from resorting to the illusion of a double post- 
war Budget, as has been done elsewhere. She neither established 
a ‘recoverable Budget of expenditure * in respect of war 
damages, nor did she take credit for reparations except in so far 
as were actually received in cash or kind. The material damages 
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The lira has had a steady market, and has practi 
at round about 100 lire to the £ sterling. We are not aware tha 
is the result of any manipulation. We have, on the contra oe 
reason for the belief that the Italian authorities have “ae every 
realised that all artificial interference with the exchange oe 
cwn purpose. Us 

The stabilisation is due to the steadying effects of Italian polit 
and chiefly to the sound financial and monetary policy which a 
been adopted—gradual consolidation of indebtedness, sihteets 
taxation with thoughtful rearrangements, absolute cessation of fidy 
ciary inflation, and gradual automatic reduction of it, ba Q. 
deliberate attempt towards deflation. 


LIRA AND INTER-ALLIED INDEBTEDNESS, 




































actually and directl caused by the war, which are estimated at 
30,000 million ae allotted and settled with the utmost 
severity, and were invariably charged to the ordinary Budget. 
In epite af this a balanced Budget is now definitely in view, 
thanks to the drastic reduction of expenditure introduced by the 
Fascista Government together with adequate taxation. As a 
matter of fact but for the extraordinary expenditure charged to 
the ordinary Budget the deficit would already have been turned 
into a surplus. The public services (railways, telegraphs, tele- 
phones, and post), which had gone amazingly on the wrong 
side, it is the intention of the Government to denationalise and 
hand over to private enterprise. But this —- done — 
r 1 reorganised, and more especially as regar 
eae see These san anaes meanwhile, entrusted to a Royal 
Commissioner, who has done good work. He took the administra- 
tion over with a deficit (1921-22) of 1,260 million lire, and a 
personnel of round about 225,000 men. The official estimate 
places the deficit for the current year (1923-24) at about 250 
million lire, a saving of round about 1,000 million lire over two 
years, while the personnel has already been reduced by 47,836 
men. 


Tring all 


I would be very much surprised if the level-headed men in Charge 
of the destinies of Italy were at present exercising their minds at 
all about the restoration of the old conventional gold standard of the 
lira, or even about the milder proposition of trying to fix a ney 
relation for it to gold. I form my opinion from what I can see o: 
their acts, and I conclusively believe that they are not Striving after 
dreams, but think and act in terms of realities. 

Of course, it must be remembered that this question has a very 
different application in countries which have never had a fr: 
market for gold from that which it has in this country. Why 
should the Italian authorities be tempted to prejudge the future 
and concern themselves with a question which is purely: theoretical 
in their case, and risk disturbing the relative adjustment of value 
laboriously achieved so far, which is still, however, so much 
dependent on another question of much greater concern—namely, 
the final settlement of inter-Allied war debts? This, and not any 
relation of the lira to gold, is the crux of the matter, and there js 
no getting away from the fact that the said settlement will mean the 
frustration or the reward of magnificent sacrifice, thrift, and sound 
judgment, according to the measure of good will and wisdom which 
the creditcr nations will, at the proper time, place in the scale. 
Let us hope that the efforts of the Inter-Allied Expert Commission, 
now at work for the purpose of determining the financial and 
economic position of Germany, may at last give the clue to the 
solution of the question of Reparations to which is necessarily linked 
the settlement of inter-Allied indebtedness. 


DISAPPEARANCE OF STRIKES. 

One feature worth mentioning, as showing what discipline can 
do, is the reduction of 75 per cent. of the indemnities in respect 
of pilferage, which had attained at one time something like 
160 million lire in one year. The passage to private enterprise 
will probably proceed on the lines of sub-division of the net of 
railways into sectional undertakings. Another feature of the 
Fascista régime, deserving particular comment, is the practical 
disappearance of strikes. Two figures will illustrate this. The 
number of working days lost during the period from November 1, 
1921, to October 30, 1922, was 7,336,393. For the same subse- 
quent period (November 1, 1922, to October 30, 1923) the loss was 
of 246,975 days! The advent of Fascismo to power took place in 
October, 1922. 

In the international field the outstanding facts are the enhance- 
ment of Italy’s prestige in the Council of Nations, and the equit- 
able settlement of one of the most burning and dangerous con- 
troversies, the question of Fiume, and the conclusion of com- 
mercial treaties with Yugoslavia, Russia, and Czechoslovakia. 


STABILITY ‘‘ THE ONE THING THAT MATTERS.” 


The credit and currency policy pursued by Italy of late has 
achieved the one thing that matters most from the point of view o 
business—a relative stability of the exchange, no matter what its 
present level may be. 

The lira will no doubt improve as time goes on, but there should 
be no impatience for it. It is now at length generally admitted that 
a too rapid appreciation would be far more damaging to the 
economy of the country than its depreciation ever was. Any attempt 
to accelerate unduly the process of appreciation would be fatal, anc 
I sincerely hope that the present policy will be persisted in. Its, 
to my mind, the only one which will make the restoration of the 
value of the currency keep pace with the country’s general economy 
and avoid undesirable fluctuations in the gradual resettlement © 
values which must ensue. 

It is unfortunate, indeed, that the example of Italy has not been 
followed everywhere on the Continent, or the complexion of the 
European situation would now be quite a different one, and we 
could begin to look for an all-round resumption of normal conditions. 
Instead of that, nearly six years from the Armistice, we find our 
selves still confronted with political and economic chaos, perhaps 
graver than it has ever been before. 


FUTURE OF FASCISMO. 


The Fascista régime as it stands now—that is to say, with its 
present dictatorial characteristics—has undoubtedly responded, 
and may still respond to the necessity of a particular situation. 
It has successfully dealt with it so far, and the hope may be ex- 
pressed that it should last until it has completed its task. Yet 
it cannot be expected, in its present form, to be more than a 
temporary substitute for something which no longer worked. But 
it must necessarily develop into a more stable and final order of 
things without constriction and better adapted to the renewed 
political conscience of the people. Whatever may be the future of 
Fascismo, as such, it will have had the undisputed merit of 
having introduced into public life a high standard of moral 
elements which have certainly come to stay, as, for instance, a 
final abandonment of all those internationalistic theories which 
have no historic reality, a more vigorous vision of economic and 
social problems and of the modern functions of the State, a more 
vivid sense of patriotism, of national dignity and efficiency. 

There seems to be no ground for doubting that the pending 
general elections will return a Parliament inspired by the new 
spirit. For the first time the list of candidates does not inclide 
many of the professional politicians of old times. The Govern- 
ment’s list contains, next to men who acquired distinction on 
active service during the war, the best names of the business and 
industrial community, as well as of science, men who never before 
would have mixed in active politics. There is, therefore, every 
chance that the higher plane principles, which have saved Italy, 


will be adhered to, and assure the complete restoration of h hinations fro" 
, er : liberate machina 
: ie a ee a economi enomena at the door of deli 
“economic structure and the position in civilisation which history Se - 


: enlighten public opim® 
and her past assign to her. More than ever does the future ee Ses eect ee Spe seslig the ” 
belong to those peoples who do not shirk the responsibility of jon thik cate maps whe aitaiiel: however unpalatable th! 
oot eas which =e them to carry all over the may etna Pere . 
world wi it honest work the influence of their race. The . nd of our troubles ust 
dynamic force of such peoples cannot be opposed very long by = — om ve ~_ Sica as « fall back on its 
the barriers of Short-sighted exclusivism. The Americas know ti oo asi a ; Italy and Great Britain have done, oF 
what Italian emigration has done for them. ee a auneeas saamnies of ite difficulties at the os 
others. That is the only way to create the ee os 18 
purpose, of genuine mutual good will and considerat! ‘ able ' 
necessary in order that the League of Nations nail which 
exercise, in the fullest measure, the immense Pee under-rate* 
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The . me one nation, or it is doomed to failure. It is the = that bumanitY 
adie ilo. and credit conditions appear sound, and are | men to make every effort in their power in OF 
State’s ot &, which allows a gradual consolidation of the | should be spared such a calamity. ¢ any questions 
ng debt at increasingly favourable conditions. The Chairman : I shall now be pleased to answe 


NECESSITY FOR* FACING REALITIES. 

It is most disheartening to find how many mischief-ma om 7 
at work everywhere. These people, more or less unconsciou er 
the greatest harm by poisoning the mind of the ill-informed ad 
with nefarious theories which tend to put the blame for untowat 


STABILISATION OF THE LIRA. 


T would now refer you to the annexed Statistical figures. 

They all point to great activity and prosperity in all directions. 
Agricultural as well as industrial production has expanded to a 
considerable extent, as has also the i 
Securities, as well as savin 
the formation of fresh wealth. 
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ask concerning the balance-sheet, and then I will 


« may wish to . ' 
Yoon our auditors to read their report, after which I shall 
¢ a to pass the resolutions. 

e questions being asked, Mr Tull, representing Messrs Price, 


wyaterouse and Co., the auditors, read the report of his firm. 
ater house, 


THE RESOLUTION. 


The Chairman then moved :—‘‘ That the report and balance-sheet 
or the year ended December 31, 1923, be received and adopted, 
uF that, in accordance with the recommendations of the directors, 
” gividend of 4 per cent. per annum, ?.¢., 16s per share of £20, 
ivve of inoome-tax, be declared, and that the balance of available 
oroft of £31,396 98 9d be carried forward to new account.”? He 
ided that if this resolution were carried, the dividend would be 
savable on April rst. 

: The Right Hon. Walter Runciman seconded the resolution, which 
yas carried unanimously. 

Mr Leslie Couper, C.M.G., proposed that Mr M. S. Spencer. 
cpith be elected, and that Mr J. W. Beaumont Pease, Mr R. H. 
Teonant, and Mr L. G. Buxton be re-elected directors of the 


company. 
haat W. Middleton seconded the motion, which was 


ananimously adopted. 
On the proposition of Mr Cambie, seconded by Mr Carroll, 
\essrs Price, Waterhouse, and Co. were reappointed auditors. 


TRIBUTE TO STAFF. 


The Chairman said that before the meeting concluded he would 
like to take advantage of the opportunity of expressing, on behalf 
¢ the directors, and more especially on behalf of the proprietors 
@ the company, their thanks for the loyal, useful, and devoted 
work which the staff, from the managing director, the managers, 
and the secretary downwards, had done during the past year. He 
was sure that such a vote would be very greatly appreciated, and 
he could say personally it was no more than their due. 

The motion was passed with acclamation. 

Mr Manzi Fé returned thanks on behalf of himself, the managers, 
and the whole staff, remarking that in the latter they had a team 
of men who were loyally devoted to the interests of the bank. 
it was a great comfort to him, in his responsibilities, to know 
that he could rely on such collaborators, and he wished to take 
the opportunity of expressing to them his personal thanks. 


VOTE OF THANKS TO CHAIRMAN AND DIRECTORS. 


Mr Leslie Couper proposed a hearty vote of thanks to the 
charman and his colleagues on the board, and said he would 
ike especially to express the thanks of the proprietors to Mr 
Manzi Fé for his excellent and illuminating address. During the 
past year the chairman had been called upon to undertake more 
sponsible duties in connection with Lloyds Bank, and he (the 
Speaker) thought the proprietors might congratulate themselves 
«a having such a board presided over by such a chairman. 

The vote was unanimously accorded. 

Bi Chairman, in acknowledging the compliment, said that, as 

‘at as the board was concerned, he heartily endorsed what Mr. 
‘ouper had said. It was, indeed, a unique board; he doubted 
whether there was another company in the whole City of London 
Which had directors representing such great interests. It was, 
Perhaps, as well that that should be so, because they were a new 
a without any ready-made business to their hands. They 
‘ad had to go out to seek the business which they had already 
Se and it was due to the board, the managing director, 
_ managers, and, incidentally, in their smaller capacities, to 
nf members of the staff, that they had built up the business from 
‘mn small figures which he had given in his speech 

“ones which they were able to show for the past year. 

The Proceedings then terminated. 


ANNEXE TO MANAGING DIRECTOR'S ADDRESS. 
STATISTICAL FIGURES. 


BUDG =r. 
eae ° Million Lire. 
ot BU GARG i cccdnccctecsccbeccdocesses “Qate 
_ tM teen eeeacceeceesescenecscens 3,000 
923-24 officially estimated deficit ..........+se. 2,000 
1924-25 ” ve ° Cecccscesecccs 700 


REVENUE AND EXPENDITURE (in Million Lire). 


: Revenue. Expenditure. 
923-24, oy six months (July- 
~cembder); actual figures...... 12,476 .. 11,537 
Estimate for whole year .....e.e05 21,573 ++ 23,365 
RAILWAYS, 
Lire, 
haa Pi inckannckstossuniniens 1,257,946,000 
23 os Seeeoreseesesseseeees 906,401 .000 


1 eee 
923-24 officially estimated deficit ...... | 374,000,000 
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PERSONNEL OF RAILWAYS. 





COMPARATIVE QUOTATION OF PRINCIPAL GOVERNMENT STOCK. 


Men. 
ISt JAMUATY, 1923 wececececscccccccccceccees 222,836 
31st December, 1923........secceecceceseees I7§,000 
Reduction ....ccccccccccscccccccccss 67,036 
PUBLIC DEBT. 
Variation 
since 
Dec. 31, Dec. 31, 
1923. 1622. 
Consolidated Debt— Miln. Lire. Miln. Lire. 
Pee Vcdetcdsnceteestececcheeusce 12,510 .... — 848 
Internal War Issues ........seeeceeees 36,024 «20. + 119 
3, 5-year Treasury Bonds...........0+2 4.497 
7-year ” oe Ce eecccccccccs wooo}... + 2,441 
9-year ne or sconccccccccsce 69,2088 
3-12 months Treasury Bills (Ordinary).. 24,134 .... + 1,120 
Bonds for War Indemnities in Venetia.. I7E sees + 191 
War Debts to Allies at par exchange 
(with accrued interest) .........s00e8 22,305 «+++ + 1,034 
(accrued interest) 
State Bank (Cassa Depositite Prestiti) .. 516... — 194 
Post Office Savings Deposits .......... 8,668 .... + 346 
(per 30th October) 
Circulation— 
Treasury Notes .....ccscessccescceess 2,428 cose + 168 
Notes of the three Issuing Banks for 
Account of the State.......eseeeeees 70754 ceee — 325 


Dec. 31, Dec. 31, Dec. 31, Present 
1921. 1922. 1923. Quotation. 
Old 34 Rentes (inter- 
national) ............ 71.90 .. 76.65 .. 76.90 .. 82.50 
New internal 5% Consols 77.84 .. 86.84 .. 90.50 «+ 9§.00 
3-5 year Treasury Bonds 
5 percent. .....se06- 99:75 ++ 99.85 99-90 .. 100.00 
7-year Treasury Bonds 
5 percent. .......... 100.25 98.75 .. 100.10 .. 100.7§ 
g-year Treasury Bonds 
5S percent. ...c.seeee ee ee 99.00 .. 99.55 +. 100.50 
(With prize drawings) 
CONDITION OF THE THREE ISSUING BANKS. 
Circulation— December 31, 1923. 
For account of the State, as above .......... 75754 ++ — 326 
For their own account against metallic reserve 
and commercial assets .......ssessesssee08 QiGQ2 «2 — 440 
Deposits on Call.......scessccccceccserseses 1,263 «. + 69 
Deposits on current account ......-sseeeee++ IsIQE oe —— 41 
Account currect of the Treasury ......+.++++ 2,001 oe ee 
Reserve—Gold bullion and silver bullion .... 1,845 .«. — 196 
*Bills discounted ......00+-+++++: cececscess 4,088 .. 1,490 
*Special advances to Consorzii Valori Indus- 
GHEE . ccccadcocceporencaccedcccegeecnecs:. BOE: co Sie 
AGWANCES..cccccccccccccccccccccccccccesncs $998 «+ + 786 
Government Securities ......ccccscccessees 470 oe ee 


* These two items were previously quoted together ; for the first 
time the ‘* Special advances” made for the purpose of relief of the 


after-war crisis are quoted separately. 
THE INCREASE OF SAVINGS AND DEPOSITS. 
(In Millions of Lire.) 


Dec. 31, Dec. 31, 

1922. 1923. Variat’n. 

“tate Banks (Casse Depositie Prestiti) 464 .. 549 -- + 85 

Savings Banks ......seseeecscceeeees 9,070 .. 10,576 .. +968 

Monti di Pieta .....ceccecseesseeress 524». 680 .. +156 

P.O. Savings ...ccocccscccercccceee 8,334 -+ 8,668 -. +346 

Issuing Banks ........+.-seeeseosses 21426 «2 2454 o¢ + 28 
Four Principal Ordinary Joint Stock 

Banks.........ccscsccccceccescecs I1,Q62 «+ 12,384 -- +422 


INVESTMENT OF CAPITAL IN JOINT STOCK COMPANIES. 


Fresh capital invested in joint stock companies during 1923 has 


amounted to 2,128,600,173 lire. 


The number of joint stock companies on December 31, 1922, 
was 6,766, representing a paid-up capital of 21,519,982,023 lire. 


On December 31, 1923, their number was 7,812, representing 
paid-up capital of 23,648,582,196 lire. 
FOREIGN TRADE POSITION. 


Comparative figures, in millions of lire, for the period January- 


November in both years, including precious metals :— 


1922. 1923. 
Imports......c0eee+ 154764 +--+ 27235 soe + 3,478 
EXxports..ccsscessee 91302 ever 11,058 weee + 1,756 
Adverse Balances.. 6,462 .... 6,177 «++. —— 285 
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A decrease, therefore, of the adverse balance by 285,000,000 lire, 
as compared with the previous year. An interesting comparison 
is the following. in million lire :— 











19°3.- 1923. 
Imports .....+22++--++ 31666 «+++ 17,235 ++e 13,569 
Exports eeeeeseseeseee 2,591 eere 11,058 eese 8,467 
Adverse balance ...... 1,075 +-++ 6,197 --++ 5,122 


Accounting for the depreciation 


IMPORTS INTO ITALY. EXPORTS FROM ITALY 


Value Lire 1,620,043,419. Lire 816,005,850, the principal items 


being, in quantity and value :— 

IMPORTS. 
Lire 
Millions. 
Coal ...0..cecscccccccecsscccsess ONS 4,784,460 .. 970.3 
Pig iron .......sceseeesseeeeQuintals 408,886 .. 24.8 
Iron and steel in sheets........ 150,063 .. 35-7 
Woollens and wool waste...... _,, 41,923 .. 67.0 
Coconut oil and palm oil ........Kilos 21,730 .. 7.3 

Textiles and manufactures of wool 
and horsehair ......sesseceess 7.723 +. 87.5 
Cotton spun fabrics........sese05 5, 4.219 .. 19.3 
Cotton woven fabrics .........+++ 4 12,451 .. 66.4 
Machinery and parts ......0000-- 54.851 «2 57-2 
UN aes eee cean oe PT) 552458 ee 17.0 

EXPORTS. 
Silk stuffs and manufactures ....Kilos. 598,935 .. 179.5 
Artificial silk.....ccccsecscccsecee os 288,534 -- 19.7 
Hats of all kinds...........222++..NO. 2,702,341 .. 40.1 
- Woollen fabrics ..............Quintals 2,913 .. 20.6 
Cotton fabrics.......... ee 4.442 «. 14.3 
Rubber tyres .........-200002 25.372 .- 55.6 
Motor-cars ......seseeeeseeeese+s NO. 2,001 .. 38.8 
Cheeses .......0.+se+se000--Quintals 35,219 .. 37.8 
RGAE GONE 00. cccccccscceccesee vs 198,774 -. 162 
Dried fruits ..... ete seas ewe ve 25,703 .. 16.8 
Tomato preserve ........2000++ 4 36,383 .. 15.6 
Raw hemp........cccccecesses on 74,500 .. 27.1 
Leather gloves ............1,000 pairs 3,022 .. 32.2 
Undressed skins ............-.Quintals 33,169 .. 19.6 
Rough marble ..........c0e0 ie 290,666 .. 19.7 
DUNE Sacccccciccccvccnces bs 501,629 .. 16.8 
EQgS.. 20... -ccverceccescceeeceeeDOZ. 4,153,000 .. oe 


of the lire, the increase of the 
adverse balance represents in terms of the pre-war value of the 
lire only 1,280 millions. 

The trade with the United Kingdom included in the above 
figures :— 


THE ECONOMIST. 


The exports of foodstuffs and fresh vegetables to the United 
Kingdom should develop very much by the new direct railway and 
ferryboat service (Zeebrugge-Harwich), via Switzerland, which 
will be inaugurated in the spring. By this means goods will be 
taken without transhipment from the South of Italy to Covent 


Garden in four days. 


PORTS TRAFFIC, 








1922. 1923. 

Italian flag— Tons. Tons. 
Unloading (eh CRes oases 5,212,673 .. 6,008,304 
BNR a.n iv dense Sewsccces 668,072 894.433 

Foreign flags— 

Unloading patie Caseneeans 7:937.422 .. 8,224,915 
BAIN 60s cose cscccéesns 687,441 675,611 
Total traffic .......... 14,505,608 .. 15,803,263 






covers the consumption. 


variations :— 
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BEET SUGAR PRODUCTI ON. 


Estimated at about 2,850,000 quintals, which = 
3 pr AlMate! 


THE INDEX NUMBERS OF THE COST oF t1yix¢ 
7 NG, 


(Wholesale Prices.) 


In the month of January, 1924, these show ian 
tO 


. A 
As Against As Against ty ay 
Dec., 1923. Jan., 1923. for 1913. 
Per Cent. ‘PerCent. Per Cent, 
Foodstuffs Sere eseesece + 4-39 ee + 3-49 ee + 458.8% 
Manufactured goods.... + 0.38 .. + 3.84 2. + 436<5 
UNEMPLOYMENT. 


Highest Figures. Lowest Fi 
Feb., 1922... ccece 606,819 eees Oct., 1922.00... 32 Ol 


es IQ2ZZ-cccce 391,974 cece ” TQ23.. e008 199,605 


STRIKES, 
Working days lost :—- 


Period Nov. 1, 1921—Oct. 30, 1922 . 
a Nov. 1, 1922—Oct. 30, 1923 . 


7,336,393 
248,975 
The advent of the ‘* Fascist? Government took place at the a 

of October, 1922. ity 


CONSUMPTION OF ELECTRIC POWER, 


IQZO—21 wecesseeessseveees 4 million K.W. hours, 
IQZI——-22 cc cccessccvcvesess 3.8 ” ” 
IQZ2—-23 cece rscccccevessce 5.1 


Bl ” 


THE EXCHANGE, 


1922. 1923. 
Gold—Average ........+. 413.37 sees $20.19 Y 
Dec. 3i..eee-ee++ 379-60 one 44600 & 
Dollar—Average .....ee000 21.434 ekg 21.82 to the$ 
Dec. 31 ...se002+. 19.675 ini 23.15 ,, $ 
Sterling—Average ........ 94.96 ones «= 78, f 
DeC. 31 wccccccces 91.41 coos 100.25 ,, f 





THE EMPLOYERS’ LIABILITY ASSURANCE CORPORATION, 
LIMITED. 


PREMIUM INCOME INCREASE. 


The 43rd ordinary general meeting of the Employers’ Liability 
Assurance Corporation, Limited, was held, on the 19th instant, at 
Hamilton House, Victoria Embankment, London, Lord Claud 
Hamilton presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that the total premium income from all departments for t 
year 1923 amounted to £5,022,103, showing an increase © 
£183,498, as compared with the previous year. 

The net premiums in the fire account amounted to £33427) 
showing an increase of £8,687, and from this there was transierre! 
£40,986 to profit and loss account. The accident account, including 
employers’ liability business in the United Kingdom, in which 
the premiums amounted to £360,266, showed a decrease of £20. 
and, after providing for the outstanding claims, there was trans 
ferred to profit and loss account a comparatively small sum s 
£986. During the past year the directors had been drastical 
revising this business, especially the health side of it, which & 
counted for the decrease, and consequently better results wee 
anticipated during the current year. Coming now to the ad 
account, which was mainly composed of business in the Unites 


of which 6,400,712 tons fall to the port of Genoa, being an increase | States of America, the premiums amounted to £4,327,560, 22 


of 946,792 tons over 1922. 


Trieste, for 11 months 1923, shows an increase of 899,602 tons 
against the same period of 1922. The traffic of Trieste has now 


reached about 65 per cent. of its, highest pre-war figure. 
WINE PRODUCTION, 


a sabubebseenKes -e+ 34 million hectolitres. 
TQ2Zccseeeeccccnsecevcescccses 41 ra . 
WHEAT PRODUCTION. 
Quintals. 
MR iso 47:445,000 
* TQ23 sesceereccccececcsessssesss 61,000,000 


The latter figure is the highest for the last 15 years. 
average wheat consumption amounts to 65 million quintals 
® million quintals for seed. 

SILK COCOONS PRODUCTION. 
Has regained its pre-war figure of about 53 million kilos. 


The 
plus 





crease of £184,067 over the previous year’s figures, and, after a 
viding for their losses and their unearned reserve, there ma pa 
ried a debit of £227,082 to profit and loss account. — sso 
arose from the fact that for workmen’s compensation eee 
inadequate rates, based on the abnormal conditions of et 
had prevailed in the United States for the last three Saat 
fixing of these rates was controlled by the insurance ee prac: 
of the various States. New rates would become oe, in the 
tically all the States at various dates from January cone 
current year. They could, therefore, look forward wt 
to a considerable and increasing improvement 12 ge of the 

Coming now to the profit and loss account, 4s phen crediting 
various transfers to which he had referred, and rovision °F 
the gross interest and charging the taxes and the La 
the dividend, they had taken from the general o soeeting 
to balance the account. The general reserve © 6p, soy 
present call upon it, stood at the substantial figure 
The investments amounted to £7,295,999- dopted. 

The report and accounts were unanimously adop’ 
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The t 
sie Bank of Egypt was held on March 19 at the head 

" ‘Boe of the bank in Cairo. “ 

7 ir B. Hornsby, C.B.E. (the Governor), presided. 

: rhe directors’ report was as follows :— 

t. the directors present to the shareholders the balance-sheet and 

9 oat and loss account for the year ending December 31, 1923. 

, he gross profit for the year, after providing for depreciation 
| the bank’s buildings and furniture, for rebate of discount and 
ot bad and doubtful debts, amounts to :— 

i . £902,452 2 4 

04 iter deducting from this sum : 

For directors’ fe@S — «..eer.seees £11,750 0 © 
For current expenses ......... 363,014 5 8 
—ennaen OG Se 
3 ie a ii as canmiamaenetieinean 527,687 16 8 
‘ i; conformity with Article 49 of the bank’s statutes 
€ end , dividend of 4 per cent. is payable on the 
share Capital —....csrsccrevccsceesereceeeesssenecesconscoes 120,000 0 Oo 
\ter this statutory distribution there remains... 407,687 16 8 

\dding to this the balance brought forward from 
eth PUNE Lasegvssenexcnceecsavcvecevsssnesensosisabeinecees 183,013 18 7 
the amount available is ...........eseeseeees §90,701 15 3 

The directors consider it prudent to allocate to 
special reserve for contingencies a sum of ... 75,000 O O 
ED TIPE... dcndsccecncdhssegesososnocesuereyane 515,701 15 3 

from this amount the directors recommend the pay- 

e$ ment of an additional dividend of 11 per cent. 

§ on the share capital, which will absorb ...... 330,000 0 O 

: and leave a balance to be carried forward of... £185,701 15 3 
The total dividend for the year will thus be at the rate of 15 per 
wat. equivalent to £1 10s per share. An interim dividend of 8s 
waving been paid on September 3, 1923, the balance remaining 

108, be distributed will be £1 2s per share. 

BALANCE-SHEET, DECEMBER 31, 1923. 
LIABILITIES. 

bility nay ae MERC RS tinh ichay 1a goes 

at, at | £E IMM £sT s d 

Claud Share capital— Aura Oe Tn eed 
300,000 fully-paid shares of {10 

yun , TGnies Ov odiks abd olives bs « 2,925,000} 000} 3,000,000 o oO 

the *aiutory reserve fund............| 1,462,500} 000] 1,500,000 0 0 

» of MBB Petal reserve .........., iahawne 80 000} 825,000 o oO 
Conn : 40375 5» 

nt, deposit, & other accounts 12,792,402] 401/ 13,120,412 14 4 
ar ’ Government............ 11,011,074} 150] 11,293,409 7 8 

ii Sudan Government .............. | 432,619] 136] 443,711 18 8 

erred Maed Tribunals ; : 

ding TuMals ......6..eeeeeee 1,653,049] 742] 1,695,435 12 8 

M Che ACCOUNE ......... ec eeeee 343,246) 27 357.175 13 3 

which ~teques and bills payable ........ | 220,414] 109 226,065 15 I 

sat, i. of dis:ount on bills not yet| 

vans NC seseseees 000 + ceecccccccce 33,658] 936 34,521 19 9 

se piidends unclaimed sweats ales | 7,327| 709 7,515 12 0 

x "sion for payment of final divi-| 

wea at the rate of 11 % per 

bh a anum .., re 

. tnt an agg os eeeccccee 321,750} 000! 330,000 o o 

were OSs account balance.... 181,059) 218 185,701 15 3 

merai aereemene femmes 








32.193.476| 671| 33.018,950 8 8 

















get c AssETs. 
pro ——— si capinplaiiadiotnninienaea 
} cat 
fon = £2 £sT s d 
rance “mament securities and securi- 
8-2 Coneuaranteed by the Egyptian 
Toe HM song Mem cttttteeeseeeewees 13,871,484 14,227,163 13 10 
nents Advances rities eee hey Peeeresese 242,415 248,631 4 2 
va: A AG 2 merchandise ........ 2,783.4 2,854.777 9 6 
te Ad sees S2Cerities ohees eseee| 2,168,9 2,224,585 6 4 
a Sandy erwise secured ...... 282.423 289,664 16 9 
Bils of exe vances ........ 1,017,522 1,043,613 5 I 

cf Local bills © wceccees seeeee 6,661, 53 6,832,338 18 10 
the HR bai; Sennted veavebes eben 133.93 137,307 5 2 
tint HMMM Money at'can ture, &C.........4.] 260.942 267,632 18 5 
for BBE and at short notice..| 1,092, 1,120,000 0 oO 
1 HE Cah. POURS... pe wees eoe| 1,196,222 1,226,895 5 © 
the BE otes 

ae BO and “iver *?:°53:260,750 

Coin, &e 


"sees £429, 362,523] 2,482,623] 273| 2,546,280 5 7 


eet 32,193,476 671] 33,018,950 8 8 
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THE NATIONAL BANK OF EGYPT. 


SATISFACTORY RESULTS—INCREASED PROFITS. 
POSITION IN EGYPT AND THE SUDAN. 


wenty-fourth apnual general meeting of the shareholders in | 


There is a contingent liability in respect of bills rediscounted of 
£305,467 7s 10d. 
Under the heading “ bankers’ accounts” is included £568,621 
158 2d to credit with banks in Germany and Austria. 
ADLY YEGHEN, 
F. T. ROWLATT, 
Directors. 


B. HORNSBY, 
Governor. 


REPORT OF THE AUDITORS. 


We have examined the books of the National Bank of Egypt, and 
in our opinion the above balance-sheet is properly drawn up so as to 
exhibit a true and correct view of the state of the bank’s affairs as 
shown by the books. We have also verified the cash, notes, and 
securities at the head office and the Cairo and Alexandria branches, 
and have found the same correct. The London returns have been 
audited and certified by Messrs Deloitte, Plender, Griffiths, and 
Co., chartered accountants. 

F. H. RUSSELL. 


; W. G. CARMICHAEL. 
Cairo, February 18, 1924. 


ISSUE DEPARTMENT. 




















{& MM 

Notes issued eeeses CCC ee ee eserseeses eeereeee 36,400,000 a. 

36,400,000 — 

oe £E | ™MM| £E wa 
IMM vc cccvepsscccns esnnkes saad 3.339.576, 201 

*British Treasury Bills ..........) 14,860,423 799) 18,200,000 — 
Securities : | 
British Government Securities! | 
and Securities guaranteed by a 
the Egyptian Government ..../ 420,849) 780) 
British Treasury Bills and) 

National War Bonds ........ 17,779,150) 220, 18,200,000 — 








pis 4 36,400 000 — 


* By authority of the Egyptian Government these Treasury Bills 
are deposited in lieu of gold. (See Journal Offciel of October 30, 


1916. 
-” PROFIT AND LOSS ACCOUNT. 


a ee a ae ee ee 


Directors’ remuneration.......... I 1,456 250 




























11,750 © oO 
Current expenses ...... eecccccces 353-938! 925 363,014 5 8 
Inte im dividend at the rate of 4% | 
PB. coccccccccacccccecssesercs 117,000! 000} 120,000 0 0 
Transferred to special reserve .... | 73,125, 000 75,000 0 O 
Provision for payment of final) 
dividend at the rate of 11% p.a.| 321,750} 000; 330,000 0 0 
Balance carried forward........ 8 181,059 218 185,701 15 3 
| 1,058,329 3931 1,085,466 © 11 
Cr. £E MM {st > d 
Gross profit for the year ending| 
December 31, 1923, after provid-| 
ing for depreciation of buildings| 
and furniture, for rebate of dis-| 
count and for bad and doubtful | 
debts se sssesiveshsesecetseare| 879, 813) 902,452 2 4 
lance brought forward from last} 
Peebles wlohe + 178,438] 580, 183,013 18 7 
1,058,329] 393) 1,085,466 © 11 


Fs oo alg 
GOVERNOR'S SPEECH. 
INCREASED NET PROFIT. 
STEADY GROWTH OF DEPOSITS. 


The Governor said: gprcaggne Scion aa see from S tenia . 
in your hands that the gross profit for last year was 452, 
which is about £4,000 less than im 1922. On the other hand, 
expenses are down by £29,000, so that the net profit of £527,687 is 
about £25,000 more. We propose to place £75,000 to special reserve, 
as against £50,000 a year ago, and to distribute the same ones 
of 15 per cent., requiring £450,000. The balance of £2,600 will 
added to the carry forward, which will then amount to £185,000. 

The total of our balance-sheet is £5,500,000 greater than in 1922, 
due in part to an increase in the amount of the Egyptian Govern- 
ment’s balance, and partly to an increase in deposits of the public. 


LIQUID ASSETS. 


These increases are reflected on the other side of the accounts by 
a larger holding of Government securities, of which a considerable 
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part consists of short-term bonds. These bonds can be readily 
liquidated in case of need, and do not involve that risk of depre- 
ciation inherent to longer-dated securities. Our whole holding of 
Government securities appears in our books at a figure considerably 
lower than their market value, and we have thus a valuable reserve 
against the future. ae 

The total of our advances does not show much variation. As 
usual, our accounts have been carefully examined, and full provi- 
sion has been made wherever there appeared to be the slightest 
necessity for doing so. 

Our holding of foreign bills, which, almost without exception, 
represent exports of cotton, is again larger than the preceding year, 
due in part to the higher price of cotton, and also to an expansion 
of our business in Alexandria. 


EX-ENEMY DEBTS. 


As we stated last year, we were obliged to institute legal proceed- 
ings for the recovery of the sums due to us in Germany and 
Austria, before the Mixed Arbitral Tribunals constituted in virtue 
of the Peace Treaties. In one case we arrived at a settlement by 
compromise; in another case we obtained a favourable judgment 
from the Anglo-Austrian Mixed Arbitral Tribunal, and the amount 
of our claim has been settled since the date of our balance-sheet. 
In the third, and most important, case our German debtors con- 
tested the competence of the Anglo-German Mixed Arbitral Tribunal, 
and a preliminary hearing on that point took place in London last 
December, but so far judgment has not been given. These long 
delays are very annoying, but they are due to causes entirely 
beyond our control. No effort has been lacking on our part to 
bring matters to a speedier conclusion. 


The note issue has shown the usual seasonal movement. At the 
beginning of 1923 the issue stood at £E 33,200,000, falling gradually 
to its lower point of £E.24,000,000 during the month of August. 
During the months of September and October the needs for 
financing a larger crop and at higher prices caused a rapid ex- 
pansion, the highest point of £E.38,700,000 being reached early 
in December. 

The following figures show the maximum and minimum points 
of the issue during the last five years; this period still includes the 
two abnormal years which followed the war, but the last three 
years show a comparatively steady movement :— 


Highest. Lowest 
£E. £E. 
TQTQ «--eeeeecesesses 68,200,000 ...... 39 900,000 
TQ2O wessseeeeesesers 66,000,000 ...... 39,400,000 
TQ? seseseseeceseses 39,900,000 ...... 30 400,000 
TQ22 wssecesesecsesee 37,300,000 ....+. 26,300,000 
TQZZ senesscececesese 38,700,000 ....+2 24,000,000 
COTTON CROP. 


The cotton crop of the season 1922-23 was disappointing as 
regards both quality and price. Nevertheless it is satisfactory to 
find, as the following statistics show, that the year 1922-23 showed 
a favourable trade balance of just over £E.9,000,000, and in view 
of the larger crop this season and the better prices which have 


ruled, it may be expected that the current year will show even 
more favourable results. 


IMPORTS AND EXPORTS. 


Exports 
September rst to Imports. (inc. re-exports). 
August 31st. £E. Ez. 
TQ'TB8-1919  ......2.00- * 44.334,720 .... 48,829,051 
I919-1920  ........., -» 87,577,985 .... 113,461,806 
1920-1921 ........000+ 71,725,677 «... 27,690 260 
BQOZI-1922 ..24.--+24+2 46,006,529 .... 50,185,140 
TQZ2-TQZZvaeesceeeses 44,453,116 .... 53,561,788 


The steady influx of securities from abroad to which I made 
allusion a year ago has continued during the last 12 months. 
Judging from our own experience, these securities are not pur- 
chased with borrowed money, and they therefore indicate a real 
increase in the country’s wealth. The Steady growth of our 
deposits confirms this indication, and we can safely say that 
the financial and economic situation of Egypt compares very 
favourably with that of any other country. 


THE SUDAN. 


_ The following table gives the annual figures of the exports and 
imports of the Sudan from 1919 to 1923 :— 


Imports. Exports. 

£8 £E 
r9oT9 Seeeeseseeeeeeeeseseeece 4.805.745 ee 3 029 569 
TQ2O seccreccesececsceseees FOOK865 .. 5,975,971 
BIB weeccece-cecsscesesces §,806.070 .. 2,318,533 
tg22 eeeeeceeeeeeeseeseoeeeee 4:25 °,890 ee 2,298,770 
BG23 veccccccccceccssencces §,609,004 .. 2,75%,425 
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The increase in the exports this year is due By bo inne, 
trade; that of imports is largely due to the resumption creased 




















































of 
on the Sennar Dam, which had been suspended, eas =" 
mencement of the work for linking up Kassala in al . e 
Sudan. The completion of these two schemes, which telly 
place in 1925, will give a new impulse to the country ¢; i: thin 
all classes will profit. hich 
The directors retiring this year are Mr M. Salyas and &;. a 


Joseph Saba Pacha, who offer themselves for re-election. 
The board desire to thank the sub-governors, the managers, and 


the staff for the services they have rendered during the vear . 
tht 

BRITISH GENERAL INSURANCE COMPANY, Limirep pt 

ve 

SATISFACTORY YEAR’S RESULTS. a 

The twentieth annual general meeting of the British Gener : 
Insurance Company, Limited, was held, on the roth instant, «: nt 
the Cannon street Hotel, London, Mr Henry C. Walker, 4.1. E, i 
(the chairman), presiding. i 
The Chairman, in moving the adoption of the report and a . 
counts said that, in spite of the difficult trading conditions, . 


the results for 1923 might be regarded as quite satis. 
factory. The underwriting profits amounted to £83,632, 
as against £83,681 in 1922, and interest on investments had pto- f 
duced £67,204, as compared with £58,921. -In other words, the 
total profits from all sources had amounted to £150,836, as con. 
pared with £142,602 in 1922. Each department had contributed 
to that result, and whilst there was a substantial reduction in the 
profit in the employers’ liability department, the profits in the fre 
and general accident departments had considerably exceeded thos 
of 1922. Fire premiums were £342,188, showing an increase of 
nearly £50,000, while the loss ratio at 51.84 per cent. was just below 
that of 1922. Premiums in the three accident accounts amounted 
to £313,123. being an increase of nearly £14,000. Claims had 
absorbed 46.99 per cent., which was some five points above the 
1922 figures, but was still considerably below the average of other 
offices. The profit in the three accident accounts amounted © 
£49,405, as compared with £74,045 in 1922, the difference being 
due to the reduction in profit in the employers’ liability department. 

Net marine premiums amounted to £ 380,120, as compared with 
£294,143. The 1921 account had been closed as at the end of the 
third year, and the total profit was £24,892. He did not care t 
prophesy in marine matters, but from the figures before then 
up to date it was reasonable to assume that some profit would 
result when the 1922 and 1923 accounts were finally adjusted. 
The Scottish Temperance Company, to whom most of their new 
life business was passed, had had another successful year. ev 
life policies had been issued for £1,285,410 gross sums assure’, 
which was £25,086 in excess of the 1922 figure. Total income from 
all sources amounted to £618,875, whilst the funds had been 1 
creased in round figures to £4,000,000. In the British General - 
department new policies were issued for £467,000 sums assared, 
mainly as the result of an offer made to the ordinary life policy 
holders of the City Life Company upon the liquidation of _ 
office. The second quinquennial valuation had been = a 
December 31st last, when a surplus was disclosed of #£ 20,07. 
The directors had declared a compound reversionary bonus ¥ 
per cent. for each year’s premium paid during the quinquennine 
For the first time in the history of the company their net premup 
income exceeded £ 1,000,000. hers 

At the end of the first ten years their capital was bers A 
premiums £110,000, their interest on investments under a 
and their total funds just £50,000. At the close of their es 
period of ten years their capital was £700,00, eon 
£1,100,000, interest over £60,000, and their funds Te aie 
14 million pounds. Ih the first ten years premiums oot se a 
£396,194 and claims £203.147, while in the second pert oes 
years premiums had amounted to £5,381,448 and claims £ shen - 
He was glad that it had been possible to pay the shareh ie 
extra 5 per cent., making the dividend for the year 25 P®& 
as against 20 per cent. for 1922. 

The report and accounts were unanimously adopted. 


> 








NATIONAL PROVIDENT INSTITUTION 


The Results for the Year 1923 show INCREAS 
in the Business transacted, the Premivm Invest- 
received, and the Rate of Interest realised oa ; 
ments, and a DECREASE in the amoun 

Claims by Death. 


Tal paricalrs of the OfGce snd the Policies it iosnes can be oitaiel fren*—” 
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ST es pssst hte ene ne encamtonteeer dar ninicciinah weet oer ooenan ot nnn Ree a nnaetstiteetatditi 
UNITED ALKALI COMPANY, LIMITED. 


IMPROVED FINANCIAL POSITION. : 
CHEAP RAW MATERIALS—ORGANIC CHEMICALS DEVELOPMENT. 


zal meeting of shareholders of the United Alkali Com- 
. Limited, was held, on the 19th instant, at Liverpool, Sir 
a Muspratt (the chairman) presiding. 
“the chairman, in proposing the adoption of the report and 
= neet, stated that a year ago, when the balance-sheet for 
gen 1921-22 was presented, he pointed out that the former 
a ai exceptionally bad and the latter exceptionally good, ex- 
gas 4 the same time the opinion that the mean of the two 
anes probably represent the position for 1923. This fore- 
“ast had practically been realised. 
after providing £15,000 for debenture redemption, and after pay- 
cent of debenture interest, the profit was £63,000 in excess of the 
erage of the two previous years. The net balance of profit was 
‘yeo00. No further ordinary capital had been issued during 
as tee, and the £300,000 debenture stock lodged with the bankers 
sad been returned. The balance of debts owing to the company, 
ouped with cash at bankers, as against debts owing by the 
cmpany, disclosed a considerable improvement in the financial 
psition of the company. Stocks showed a reduction of £17,000, 
wd investments in subsidiary and other companies were £ 30,000 
higher, the latter representing the acquisition of controlling in- 
west in a well-developed quarry in North Wales for the pro- 
sion of the company’s large requirements of limestone. 
The general reserve fund, to which £100,000 was added from 
te profits, now stood at £850,000, and was to be divided into a 
gneral reserve of £490,441, and a depreciation reserve of 
£339,558. The latter would be added to in future years according 
amounts allowed in respect of wear and tear by the Revenue 
authorities. 


The ane 


THE DIVIDENDS. 


In August last interim dividends of 34 per cent. upon the prefer- 

exe shares and 4 per cent. upon the ordinary shares were dis- 
tributed. This, together with the transfer to reserve, absorbed 
{n3691, and after the inclusion of £86,734 brought forward, 
a net surplus of £220,375 remained to be dealt with in 
conformity with the proposals set out in the report. 

The final dividends now recommended would make the dividends 
jot the year 1923 7 per cent. on the preference shares and 10 per 
oat. on the ordinary shares, or at the same rate as for 1922, 
dbwing for the increased ordinary share capital. 

The chairman made a brief appropriate reference to the retire- 
meat of the chief accountant, Mr Thomas Clarkson, who had 
scupied the position since the company was founded, and who, 
poor to that, had had many years’ service with Messrs Golding 
Davis, of Widnes, one of the original vendors to the United Alkali 
(mpany, Mr Whinyates had been promoted to occupy the post. 


CHEMICAL DISPLAY AT WEMBLEY. 


Generally speaking, the year had been one of steady progress, a 
feature of outstanding interest being the centenary of the in- 
aiguration in this country of the Alkali industry. The effect of 
the celebration of this event, which aroused expressions of the 
fratest interest and good feeling towards the company in all 
Sarters of the world, was to be followed by a striking display 
a the British Empire Exhibition, where, under the auspices of 
5 ciation of British Chemical Manufacturers, a survey of 
“tish chemistry, from the simplest practical processes to the 
advanced theoretical developments was being prepared, which 
he to be unique in the history of exhibitions. 

ints aoe of composite life assurance for the company’s manual 
cs — lower-paid staff had now been in operation for a 
nen only had it Proved of value to the dependents of work- 
bat the ; difficult period following the death of the breadwinner, 
du mae of advisory works’ committees had brought 
un ie oe benefits, not only in ensuring sympathetic treat- 
wry close neNciaries, but in bringing the company’s officials into 
tt em iene ee touch with the workmen. For the recreation 
Wald be ty e Widnes 70 acres of land had been purchased, and 
Shar id out for golf, football, cricket, tennis, and bowls. 
io a acco heartily concur in this as tending to cement 

seen tions existing between the company and its men. 
Tpresatatiy. wages agreed between the company and the men’s 
1s © wach 3 in October, 1922, were still in operation. There 
bel tee acs Instability about the cost of living that the company 
ed for further reductions. 

“From ti TWO NOTABLE DEVELOPMENTS. 

je to time I have referred to our mines in Spain,” 
uring the Ss apomgar *‘and especially to their great utility 
dination . Much attention has been given to the close co- 
mines and our consuming works, and the results 


of the policy initiated some years ago, and the methods of dealing 
with our ores then adopted are now in full working order. These 
results entirely justify the policy of our board, and the company 
has now available very large quantities of pyrites at a cost much 
below the price at which this raw material for the production of 
sulphuric acid can be bought from any other source. 

““In the production of organic chemicals we have continued to 
develop and extend our Tange of intermediate products. This 
has followed on the extensive research work which the company 
has carried out during many years. We have always maintained 
an efficient research organisation, and, with our large interest in 
the development of organic chemical business in this country, it 
has become necessary to increase our research facilities still further. 
Plans are now under consideration for this purpose. 


DYESTUFFS : ANXIETY FOR CO-OPERATION. 


‘‘Your directors have watched with friendly interest and with 
Some anxiety the progress of dyestuffs production in this country. 
They have always been desirous of co-operating with the dyemakers 
in their efforts towards the success on a great scale of this in- 
dustry, and they regret that co-operation has not so far in all 
cases been as complete as, in their opinion, should be possible to 
great mutual advantage. The possibilities in connection with our 
own business of this branch of chemical manufacture have the 
constant attention of the board. 

“With regard to the year on which we have entered, the times 
are still unsettled. Political conditions in Europe, with their finan- 
cial reactions, still retard the attainment of industrial Stability 
in this country. The great consuming industries at home are still 
suffering serious depression, but there are some signs of increased 
activity. The constantly changing circumstances continue to de- 
mand the closest attention of your directors, and I trust that next 
year they will again be able to place a satisfactory report before 
you.” 

The chairman, in addition to moving the adoption of the report 
and accounts, formally proposed the transfer of £15,000 to de- 
benture redemption account, and £100,000 to reserve, and that 
dividends of 3} per cent. on preference shares, making 7 per cent. 
for the year, and 6 per cent. on the ordinary shares, making 10 per 
cent. for the year, be paid, leaving £102,846 to be carried forward. 


SUCCESSFUL FOOT-AND-MOUTH DISEASE PREVENTIVE. 

Dr. G. C. Clayton, C.B.E., M.P., in seconding, expressed sym- 
pathy with the chairman in the loss of his father, Dr E. K. 
Muspratt, who was president of the company and a leading spirit 
in the heavy chemical industry for a great number of years. His 
knowledge of the industry was unrivalled, and they desired to 
acknowledge specially the debt they owed to him. Shareholders 
had every reason to be proud of the company’s present position. 
During the last ten years practically every process employed had 
been modernised and modified—all resulting in improved costs of 
production and improved conditions of working for the employees. 
On the occasion of the centenary celebration visits last year those 
acquainted with the works in former times were astonished and 
delighted with the change effected. The company were fortunate 
in having on their chemical and engineering technical staffs ex- 
perts capable of carrying out these changes, and to them and 
other employees who had so splendidly adapted themselves to the 
new conditions their thanks were certainly due. 

Dr Clayton informed the meeting of wonderfully successful 
results achieved by their staff in recent efforts to protect cattle 
from infection by foot-and-mouth disease. The process consisted 
of scientific disinfection with chlorine disinfectant, based on their 
previous knowledge of their value in other cases. ‘* Altogether ” 
(said Dr Clayton) ‘some soo farms holding about 20,000 head of 
cattle have been treated, and in only two cases—and those where 
the instructions were not followed—have outbreaks occurred. 
Bearing in mind that disinfection is only resorted to when the 
farms are in immediate proximity to an affected farm, I think we 
have every reason to be proud of the results achieved, and to con- 
gratulate the members of our stafi, who so ably conducted this 
campaign.” 

The motion was carried unanimously. 

On the motion of Mr J. A. E. Rayner, seconded by Mr W. A. 
Short, Sir Max Muspratt, Bart., Sir Edward A. Brotherton, Bart., 
and Mr James Tennant were unanimously re-elected directors. 

The meeting concluded with an extremely cordial vote of thanks 
passed to the chairman on the motion of Sir Edward Brotherton, 
seconded by Mr L. Cappel. Sir Max, in acknowledgment, said 
he was delighted they had been able to present such a very good 
balance-sheet, and that the shareholders were all amply satisfied 


with it. 
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of £1,198,479. Our funds at the present moment 


UNITED KINGDOM PROVIDENT INSTITUTION. 134 millions. 


OLD POSITION REGAINED. 

The 83rd annual meeting of the United Kingdom Temperance 
and General Provident Institution was held on March 19 at the 
Cannon street Hotel, London, E.C. 

The Right Hon Walter Runciman (chairman) presided. 

In moving the adoption of the annual report and balance-sheet, 
the chairman said :—The report placed before you this year con- 
tains larger figures than any of its predecessors, and we have 
never in any previous year been able to place on record results 
more satisfactory, or to display a position of greater solidity and 
strength. All life assurance offices found the war period and the 
subsequent years dimiuishing their previous accumulations, and 
one disturbance after another in the financial world made ad- 
ministration difficult and prophecy unreliable. These years have 
put a heavy strain on good management, and they have exalted 
and justified the virtue of prudence. In this institution we dealt 
with all our war losses thoroughly and fearlessly, and three years 
ago the directors were able to report that they had written down 
their investments to values which could never be called into 
question. The reward of their policy and of good administration 
is shown in the report of last year and the results of the trien- 
nium, which are now laid before you. We are able to allot 
bonuses once more on a generous scale, and to re-establish the 
position of this office as one of the big bonus producers of the 
life assurance world; and, simultaneously, we have been able to 


strengthen our reserves so as to maintain ovr bonus-earning power 
for the future. 


ale well ov. 
FAVOURABLE MORTALITY. 

This has been a period of favourable mortality. In the 
1923 the ratio of actual to expected claims (expected a seat 
say, according to the British Life Offices’ Table) was 
cent., which constitutes a record, and shows that our ae 
are possessed of a high degree of vitality. — 

FACTORS IN MUTUAL LIFE ASSURANCE. 

Much must, of course, depend on the way the institution 
managed in the future. You will see from the report that. 

(1) Our net rate of interest for the year averaged £4 ws & 
It was £4 10s 6d last year. 

(2) Our expense ratio for the year was 13.9, excluding the o 
penses of the valuation. The expense of the valuation worked é 
at 4 of 1 per cent. 

(3) Our actual claims were only 62.5 per cent. of the eXpecte 
claims in amounts assured. ; 


A STRONG BASIS. 

That the present basis is a fair and just one is, moreoves 
demonstrated by the following considerations :— 

(1) That the older policyholders have the handsome addition 
over 40 per cent. to the normal bonuses of the triennium. T 
further revcrsionary additions made on this account amount 
£521,000, and the tontine policyholders have received analago 
treatment. The total cost of the special bonus is £416,000, — 

(2) That a high rate of interim bonus, corresponding to ¢ 
full normal rate of the past triennium, is being paid on polici 
becoming claims by death or maturity during the curreg 
triennium. 

(3) That our carry forward of £160,000 and investment reser 
fund of £300,000 are so substantial that they will enable us | 
‘meet depreciation in the future in the same way as similar pr 


vision aided us, prior to the war, without appreciably reduci 
bonusues. 


NEW BUSINESS. 


I may remind you that the new business has grown steadily in 
recent years, and the figure for 1923 has only once been exceeded 
in the 83 years’ history of the office. In 1919 it was £2,156,369; 


last year it amounted to £2,081,979, after deduction of re- 
assurances. 


VALUATION OF ASSETS. 

All our Stock Exchange securities have been valued not at their 
middle price, but at the market selling price, less the net accrued 
interest as at December 21st last. Freehold ground rents are 
valued at a 54 per cent. basis; leasehold ground rents at 6} per 
cent., allowing for a sinking fund accumulation at 4 per cent. 
There has been some further writin, down or separate items. 
After making these provisions we are left with a net appreciation 


SUMMARY. 

What have we achieved during the last few years? We hav 
regained our pre-war strength. We are operating on a larg 
scale than ever. Our funds are over 134 millions. Our prew 
tates of bonuses are restored, and we have reached for the membe 
of our temperance section 54s., and for the general section « 
Our old members are receiving back a great deal of what the 
missed during the war period, and our new members have « 


~ 


2¢ San Francisco X 
UNITED S 
neal ‘ _ 
+\ +N 
E : 


GREAT 


Bracrorno 
ae J 
= MANCHESTER 
§ Lonpon 


ANGLO-SOUTH AMERICAN BANK, 


INTRAL LIMITED. 
M ERICA 


@ Pucrto Castiio———_ 
@ CarnTacena ———_ SoM 
@ Caracas —— F cocompia_ > 9: 
eMepeuin———— Nr, 

® BocorTa a " 

®@ Guavaquit——__ Gag 

@ l|auitos 


\ 


oe 
eens 
Se 


@ Guatemaia—__ 
@ Sarvavor __ “ 
® Manacua ————— 

} @Santa Manta____ \ 4 
@ Barranouiica—--———- 


ictlninieiieaeiaiaiataccant tai 
Capital and Reserves 
exceed £13,000,000 


S — 
o ¢ ~YENEZUELA 


_ ae a 


HEAD OFFICE: 
62, OLD BROAD STREET, 


LONDON, E.C.2. 


NORTHERN OISTRICT OFFICE: 
698, Market St., Bradford. 
LANCASHIRE BRANCH: 

39, Mosiey Street. Manchester. 


American Bank, Ltd. 
oa We 


represen 
ANGLO SOUTH AMERICAN TRUST 


+ PERNameuUCO 
Lima 


° + Bania 
leuieue 


) . A f 
f 
+ Rosario 


Monte Vi0€o + Monte Vioeo 
~~ Buenos Aires + Buenos Aires 
“Menvooza + PERGAMINO 

San Raraer 


+Rio oe JANEIRO 
ole Sao Pauto 

+ SANTOS 

+Porto ALecre 

+Pevotas (Sir) 

+RioGranb_e voSut 

+MeERCEDES 


\ ANTOFAGASTA 
Copiaré 
Coauim so 
VacParaiso 
SantTiaco _ 
TALCANUANO 
ConcerPcion- 


Ban Bianca ~~ 
—TRELEw 
Comoooro Rivapavia 
Puerto Deseavo 
San Juctian 


> — Santa Cruz 


°e8 
‘a \. 


@ Brancues oF THE ANGLO-SOUTH AMERICAN 


, Rio Gaiiecos 


——— Punta ARENAS 


BANK. LIMITED. 


+ BRANCHES Of THE BRITISH BANK OF SOUTH AMERICA. LIMITED. 
@ BRANCHES OF THE COMMERCIAL BANK OF SPANISH AMERICA. LIMITED. 


~ 


COMPANY, NEW —— ph 
(Incorporated under the laws of 
= New York); 
and in FRANCE by the 
E 
LO-SUD AMERICAIN 
BANQUE Ais Anonyme, PARIS. 
Affiliated Institutions - ure., and 
THE BRITISH BANK OF SOUTH ¥ 


THE COMMERCIAL BANK OF SPANISH ameni:A, LT . 





yarch 29, 1924] THE ECONOMIST. 649 


s of our valuation, the severity with which PROPOSED NEW TRUST. 


» aserve a and assessed our assets, and the use which I think that the London Midland and Scottish stockholders would 
d wealth, to be assured | find a proposal to convert their stocks into £100 of 4 per cent. 


— made of the institution’s regaine 
pgs eeD first charge, £50 of < per cent. second charge, and I would say 


4, 


Weover 


ition 
n. T 
‘ount 
lala go 
0. 

to tt 


Policiel 


Curreg 


TESETY 


py 8 


.. country that no gr 


-. bonus prospects for the future. 
¢ ioe 


mhe great PP t reserve fund of £300,000, to execute our 


per cent. 2 

wnillion, and to distribute amongst our old 
polders a sum of over £400,000, which was lost to them 
7 down, just as this is restored to them by writing up. 
Sais with confidence that I ask for the approval of our 
gre and feel justified in telling our representatives in 
erie eater benefits could be secured elsewhere 
dinary course of things, will be avail- 


ich, in the or : 
jo those which, e or general section of this mutual 


» ip either the temperanc 


gitation. ? 
The resolution was secon e 
ean and carried unanimously. 


d by the Right Hon. Sir Donald 


—— 


RAILWAY INVESTMENT COMPANY, LIMITED. 
NEW TRUST PROPOSED. 


d ordinary general meeting of the Railway Invest- 
«, Company, Liinited, was held on the 17th instant. 
jr Nathaniel Spens (the chairman), who presided, said: This 
de first year of a complete change in the assets of this company. 
ie time we started the stocks which we held were all ordinary 
Jivided stocks. Our creation was to try to point the moral that 
railway companies had not adopted the best scheme of finance 
dir stockholders, and that by dealing with the income which 


The forty-thir 


reciation in our securities has enabled us to] £100 of deferred—not £40 as it is cut down, because I see no 


reason why we should cut it down as they cut it down from the 


instead of a 3 per cent. basis at | £100 which would remain—I believe that, if you were to deduct the 


slight expense for managing such a trust as that, it would be 
financially to the advantage of the stockholders who converted; but 
even if it was not a financial advantage to the stockholders who 
converted, I am quite sure it would be a most effective organisation 
for looking after the stockholders’ interests in the delicate questions 
which may arise between stockholders, employees, and traders. 

We have heard from the Great Western, we have heard from the 
Southern, and we have heard from the North-Eastern that the 
dividends which they have declared and paid were practically the 
minimum amounts which under that Act their stockholders are 
exttitled to receive. We have not heard a definite statement to that 
effect from the London Midland and Scottish, but I think I may 
safely say that I believe it is in the highest degree probable that 
under the Act, if we got the sum which we were entitled to receive, 
it would be a sum amounting to not less than 7} per cent. upon the 
London Midland and Scottish ordinary stock. I do not see how 
stockholders, when you have come to be a body of 300,000, as we 
are in the one case, and 200,000, as we are in the other, can possibly 
have any effective weight at meetings. They cannot get there. 
Any subject is brought up but what are the rights of stockholders, 
and that is probably quite right, because the directors are known 
to be in one sense the trustees for stockholders. But the directors 
are exposed to clamours from everybody who has a grievance—- 
their own employees in classes—265,000 of them in the case of the 
London Midland and Scottish. 


le us s socks yielded in the manner in which we did there was | The report was unanimously adopted. 
lar pr ivlated to be an enhanced capital value, even though it neces- - 
educt iy javolved a slight diminution in income for expenses. Cer- 


-siy at our outset we were perfectly successful, and at a later 
od another company, which did the work we were formed to 


RADIATION, LIMITED. 


Ve baw. yas equally successful under other circumstances in proving SUCCESS OF THE “NEW WOBLD”’ COOKER. 

: lareQM. be same thing could be repeated. I am not at all sure that we SERVICES OF BRITISH GAS UNDERTAKINGS. 

os 2 tot in these circumstances now. But what I have to say is this At the annual meeting of the company, held at the Queen’s 
mente s far as this company is concerned, had the London Mid- | Hotel, Birmingham, on Tuesday, the Chairman, Mr H. James 
re : ziand Scottish Railway adopted the plan which was adopted by | Yates, moved the adoption of the report and accounts. 


ave OD 





& london and North-Eastern Railway, I think we would have had 
eusider only two things—namely, whether, with our income 
lished and our capital put in as favourable a form as the 
uivays Act would permit, it was desirable for us to continue our 
iss at all, or whether it was not desirable for us to distribute 
stocks between the stockholders, and let them hold the direct 
as then free from expenses, and we would have felt that, at any 
what for me was a life’s work was entirely completed and done. 
het we have not been put in that position. The London Midland 
Scottish, for reasons which I am not the least desirous to 
Sue, have decided not to avail themselves of the powers of the 
®, which, in my judgment, would have permitted them to have 
wed the North-Eastern in their scheme of division. Now, 
mumen, I feel that so long as that is not done we have in what is 
principal asset a capital value so depreciated that it is not, and 
tot be, in our interest to think of winding this company up, 
awe I do not think that I can give you things which are of the 
ofthe asset which you now hold. What our capital now really 
“sats is this. Had the London Midland and Scottish Railway 
a £100 of 4 per cent. to the other stocks which we now 
trustee stocks, we would have held a total of stocks yielding, 
Tistee stocks, an income of £58,000 a year. " 


“A STOCK OF VERY HIGH SECURITY.” 


‘ividend upon the whole of our preference stock is only 
$0 that more than five-sixths of that dividend you would 
aan by full trustee stocks, and you are secured as to 

iio ana trustee Stocks and as to the other half by London 

ee nd Scottish when it pays only 4 per cent. Of 
ae that has rendered our 4 per cent. pre- 

18 eons Nonna of very high security. My idea is 

Mi stockhola very useful for the London Midland and 

th would ally that they should have an organisation 

all amount aane stockholder in that company to transfer 
lng, or a 1s holding—my idea is 5 per cent. of their 

Wetted tp oo of £100 stock—and that that should be 

tet company { ce of whom this company would be one and 

ies a second, and I hope my friend on the right 

' aS served the railway stockholders so well and 

would be a third, and if you wanted 


D 


Stevens 
Younger than I am. 


: ern: to give it a start, being the fourth. We 
Vite beri td for the London Midland and Scottish over 


od 
te beets oft years. We have found that measures proposed 
tare been 


the stockholders in other ways, through organisa- 
ght about. 


Having dealt with the unsettled state of home affairs and empha- 
sised the moral prestige which Great Britain still held amongst 
the nations, Mr Yates said: Last year I gave particulars 
of the Radiation type of boiling burner in gas cookers, and referred 
to its advantages as compared with the drilled-ring burner, and 
also to our new type of gas cooker, called the ‘‘ New World.” This 
new cooker is the outcome of many years of research work, which 
had cost many thousands of pounds. It is entirely new in principle 
and in methods of construction. The way in which the “ New 
World ’’ Cooker has been adopted all over this country and abroad 
has already more than justified its existence, and has far exceeded 
our most sanguine expectations. I should like to recall briefly its 
outstanding features :— 

The Radiation cone-flame burner, known as the ‘ Rado” 
Burner, has, I believe, finally made an end of all adverse criticisms 
which have been made upon it. It can do everything that the 
existing drilled-ring type of burner can do, and more—and that at 
a considerable saving in the cost of gas. It is a well-known fact 
that if the inner cone of an atmospheric or Bunsen flame be in any 
way broken during low-temperature operations, such as boiling, 
then as a natural and inevitable consequence the completeness of 
the combustion is seriously interfered with. Our burner has been 
so designed as to avoid this possibility of poor combustion. The 
flame is clearly defined when first adjusted, and remains perfect in 
use, and the retention of its efficiency is ensured. I honestly believe 
that this type of burner is destined to be the gas boiling burner of 
the future. 

UNIQUE ADVANTAGES. 


The oven of the ‘‘ New World”? Cooker has striking features of 
advantage, which are quite original and are found in no other gas 
cookers. The gas flames do not ‘‘ smother ”’ or go out as the result 
of increased pressure of gas. The flue outlet can never become 
choked up, and if the flue is connected to the chimney the cooking 
space is not affected by either “ pull’’ or down-draught in the 
chimney, neither have these any effect on the flame, as all the 
cooking is done above the oven flue outlet, and only the air used 
for combustion passes into the cooking space—in short, the cooking 
operations in the oven may be said to take place as if under an 
inverted bowl, and they can be carried on in the bottom portion of 
the oven equally well as at the top. Perhaps one of the outstanding 
advantages is the automatic control effected by a device which is 
attached to the oven, and is called the “ Regulo.”” This permits 
the temperature of the oven to be set at any point required for the 
cooking of food, so as to ensure that the oven is heated to the 
required extent, and maintained at that heat all the time. Once 








































































































(March 22, 199, 


possibilities of gas as a means of promoting the lista 
community. To witness the backward condition of thine. 
other countries is to realise how very differently the - te sme 
undertakings have viewed their responsibilities ae THtish pas 


the food is put in no further attention is needed until the end of 
the cooking period. Now the “ New World” Cooker is of so high 
a grade and made in such sizes as not to be adapted or intended 
for adoption universally in all classes and sizes of house, and we 
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have been endeavouring to devise a method of embodying the | work, and to appreciate the state in which things ewe their 
outstanding valuable features of this cooker in a less costly type— | with us had this not been done. No doubt most of ‘rey 
3 il be 


words, to make cookers for the million at a price for the 


visiting the British Empire Exhibition at Wembley 
million. The plant for these less expensive cookers is now gradually 


next few months, and there you will have na iene the 


' 


being installed. This new gas cooker—which is named the ‘‘ New | realising the foresight, energy, and enterprise which the 

World Junior ”’—has already been inspected by some of the greatest industry have brought to the display upon a pitt ‘scons © gas 
authorities on these matters, and we have every reason to believe | capacities and possibilities of gas for rendering public Ot the 
from the voluntary encomiums it has received that it will bring to | @ variety of ways. This Exhibition promises to be tai tamed 


Exhibition the world has even seen, and I think the Engl; 
will be more than proud when he visits that Exhibition ae a 
what his countrymen can produce. Those of our sharehold e 
visit the Exhibition will also, I know, be gratified +o fee} ae a 
are associated with a firm like Radiation, whose apparatus - 
disposed there on an imposing scale. The “ New World ” = a 
will, of course, be on view, and so alsc will its consort, the a 
World Junior.”’ fi : 
As to the future, he who prophesies is generally unwise i 
given a continuance of anything like fair trading conditions, 
have every confidence in the future of your company. Our ramié 
cations are great. While the gas-stove business continues to be th 
larger part of our undertaking, yet we have other irons in the fir 
—-pot least amongst them being our Eagle Range business (ang t 
name ** Fagle Range’ is a household word), and also our aa 
foundry businesses. In some of our works we make a great a 
tity of materials that are required in all building siumn, on 
with the extensive building operations now going on and those i 
prospect, we know that we are receiving, and shall receive a 
full share of orders for goods required for this work. 7] 


your company an enormous volume of business. 


GREAT DEMAND FOR GAS FIRES. 
Last year I referred at some length to our “‘ Thermo-XX ” 
Gas Fires and to the vital importance of the ventilation of the 
apartments to be heated. We have dealt with this in the Radiation 
advertisements, because we knew that if only the public could be 
brought to realise that in a gas fire it is possible to have all the 
advantages of a coal fire—in other words, radiation—and also that 
the apartment in which the fire was used would have as comfort- 
able and as healthy at atmosphere as that in which a coal fire was 
used, the demand for gas fires would be enormously increased. 
Again, our success has been strikingly great. At no time during 
last year were we able—notwithstanding our vast combined pro- 
ductive capacity—to cope with the orders we received for our gas 
fires. The usual method of ventilating living-rooms in this country 
is by the chimney flue, and this is adequately done by the coal fire ; 
but when a gas fire was placed in front of the existing coal grate 
the ventilation became restricted. The problem we set ourselves 
was that of evolving a gas fire which would ventilate the room as 
well as had been done by the coal fire in front of which it was to 
be placed. The result of our grappling with this problem was the 
invention embodied in our Radiation ‘‘ Thermo-XX ”’ Gas Fires, 
and known by the name of the ‘‘ Injector-Ventilator.’’ I know that 
a number of people have a certain notion that electrical heaters are 
a good thing to use, because, unlike coal fires or gas fires, they give 
off no products of combustion requiring to be removed, but in gas 
fires these products possess in themselves a great virtue, because 
they are a valuable means of ventilating the apartment. An electric 
heater does not assist ventilation as a coal fire or a gas fire does, 
and while electric heaters may have their use under certain condi- 
tions, yet if the British public want to sit in healthy and comfort- 
able rooms it is difficult to imagine that they would ever become 
satisfied with this method of heating their rooms—to say nothing 
of the increased cost. It has to be remembered that one therm of 
gas equals 30 Board of Trade units of electricity, and if we were 
to assume that a unit of electricity could be used so as to give 
100 per cent. efficiency, and a gas fire, say, only 60 per cent. 
(which is allowing a much larger margin than Radiation gas fires 
require for assisting the ventilation of the room), then one therm 
would still equal 18 Board of Trade units; and if you take into 
comparison the cost of an electrical unit and the cost of a therm of 
gas you will see that gas has no cause to fear competition from 
electricity for heating purposes. 





ASHANTI GOLDFIELDS CORPORATION, LIMITED. 
TREATMENT OF ORE PROBLEMS, 

The twenty-seventh ordinary general meeting of the Ashart 
Goldfields Corporation, Limited, was held, on the 18th instant, 
the Holborn Restaurant, London. 

The secretary (Mr Horace Morgan, A.C.I.S.) having read 1! 
notice calling the meeting and the auditors’ report, 

Mr Jeremiah Colman, J.P. (chairman of the company), who pré 
sided, in moving the adoption of the report and accounts, said th 
the profit earned was £ 36,767 less than was obtained in the pre 
vious financial period, which covered 15 months. The reducti 
was more than accounted for by the drop of £49,682 in premiu 
on gold. Taking the value of gold at par, the mines actually ma‘ 
an increased profit of £12,915 in the 12 months, as compared wit 
the previous period. Working costs per ton, including depreciati 
written off, showed a reduction of 11s 1d, and the reductions we 
general in every department. 


ORE RESERVES. 

Dealing with the consulting engineers’ report, the chairman sé 
that the conversion of the timber-way into a main haulage sh 
was being proceeded with; the necessary headgear and new win 
ing plant had arrived at the mines, and were in course of erecti 
The work of conversion was likely to be somewhat slow, as 1t hi 
to be carried on with due regard for the requirements of curte 
ore extraction. With this work going on, it had not yet oe 
considered advisable to resume shaft sinking. Although the 0 
shaft had not been deepened, and there had consequently beea ! 
new level opened up, lateral development had gone a [ong a 
towards maintaining the tonnage of ore reserves; S0 that, "a 
during the pericd under review they had extracted from the * 
88,509 tons of ore, their existing reserve still stood at 502.4% 7 
of a gross value of £2,351,600. The decreases were thus 4 
9,700 tons, and £105,900 in the gross value, calculated at og : 
pared with last year’s estimate, the grade being about halt ¢® 
down. 


HIGH STANDARD OF EFFICIENCY. 


In Radiation we set a very high standard for our goods; and 
we intend they shall always be the best obtainable in the class of 
apparatus we make. Our research work has enabled us to produce 
goods that ensure the highest possible efficiency, and this means a 
daily saving of money to every user of our goods. It is our aim 
to make apparatus that shall not only give a higher efficiency than 
any other apparatus when it is first sent out, but continue to 
maintain this high efficiency indefinitely. Now all this naturally 
costs money, and there are people who do not hesitate to copy and 
use our ideas as far as possible ; but the people who merely copy and 
do not spend money in research generally fail to find out the 
reasons why we have done things in a certain particular way, and 
so they are at a disadvantage in trying to produce a copy 
equa] to the original, and while they may cut the price of their 
copy to some extent, the difference in cost between the article of 
the original scientific design and the imitation is saved many times 
over. 


TREATMENT OF ASHANTI ORE. 

The metallurgical treatment of Ashanti cre 
management, both here and at the mines, much net 
change-over to wet crushing was made somewhat reluctan 
was expected that an extraction of about 80 per sr yom be 
obtained, but, after nearly two years’ work, they had a 
able to obtain a better average extraction than 74.7 per a 
notwithstanding a reduction in costs of 235 7d, as si 
those of the technical year 1920-21, did not ipae 4 extracti< 
at least three separate occasions during the oe te each 
had approached the 80 per cent. mark very Cate being | 
the improvement turned out to be only temporary: means 
it was evident that the time had come to consider other ineer, 4 
all-wet treatment. Mr Feldtmann, the consulting - had 2 
ferred in his report to a possible alternative, and _ oduct 5 
further developed. As the treatment of the slime Pi”. 
always been the most troublesome part of the P 


had caused ' 


SERVICES RENDERED BY THE GAS INDUSTRY. 

I am by no means sure that the public at large have any ade- 
quate knowledge or appreciation of the immense service which has 
been, and continues to be, rendered to the community by gas and 
by the gas industry—and in this connection I am referring more 
particularly to the gas undertakings. The significance of this and 
its value will be best interpreted by those who have had the oppor- 
tunity of knowing the state of things in some other countries where 
the gas undertakings have shown none of that enterprise which is 
characteristic of our gas undertakings here; that close study of 
public requirements, and that strenuous leaving of no stone un- 
turned to meet those requirements, and to develop to the utmost the 
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_h formed the slime was mostly in the fines, he was 
+90 that it would be possible, by screening, to separate the 
co” rtions of the ore for roasting and subsequent wet 
pos rel Mr Feldtmann stated that during such months as it 
. * gina possible to roast 100 per cent. of the primary 
might " pi reduction in residues, as compared with last year’s 
got be about 17s per ton for an increase in cost of 7s 
— jeaving a balance in favour of the new suggestion of 10s 
per ’ 


~—o REVERSION TO DRY-CRUSHING POSSIBLE. 
 abili verting to the old dry-crushing and roast. 
ge ee es caeslting the careful consideration of the 
- 4 Feldtmann thought that the all-dry crushing process 
we lower extractions than formerly on the present-day 
‘ons of deeper level ore. In order to determine that point 
bulk test of from 2,500 to 3.000 tons per month was now being 
j ied out in two furnaces which had been reconditioned. As- 
- the test proved that they could still obtain 93 per cent. 
~ i by the old process, they would get from the present 
pe grade of the ore reserves an additional 17s per ton, at 
‘seed cost which would not exceed ss per ton, thus showing 


an extra profit of 128 per ton, oF about £54,000 over last year’s 


results. 


The wet-crushing process, of course, could not be abandoned 
wati] every avenue had been explored. On the other hand, the 
ward felt that the policy he had now enunciated was an im- 
portant step towards the resumption of dividends. 

it is a matter of much regret that the results have not been 
s good as we anticipated when I last addressed you, and this is 
undoubtedly due to the disappointing nature of the wet-treatment 
process. 

Sir George Lawson Johnston seconded the adoption of the report, 
ind it was carried unanimously. 


COUNTY OF LONDON ELECTRIC SUPPLY COMPANY, LIMITED. 
REORGANISATION SCHEME-—-GROUPING METHOD. 


The thirtieth ordinary general meeting of the County of London 
Electric Supply Company, Limited, was held, on the 18th instant, 
at Winchester House, London, Sir Harry Renwick, K.B.E. (the 
cairman), presiding. 

The manager and secretary (Mr F. C. McQuown) read the notice 
convening the meeting and the reports of the auditors. 

The Chairman, in moving the adoption of the report and accounts, 
wid: The gross receipts from all sources amount to the substantial 
sum of £1,078,039, being an increase of over 20 per cent. for the 
yar. The gross profit on the year’s working, after deducting all 
woking expenses and general charges, is £678,558, about 30 per 
cot. over the previous year. The net profit for the year, after 
providing for all fixed charges, but before providing for deprecia- 
ton and other reserves, is £614,678, an increase of over 34 per cent. 
it the year. We are recommending a final dividend on the 
wdinaty share capital of the company of 8 per cent., making 12 per 
sat. for the year. and, in addition, a bonus of 3 per cent. to the 
udinary shareholders, and we are carrying forward £118,295, as 
against £42,727 brought into the account. 

4s to Parliamentary matters, early last year negotiations were 
‘ened with the London County Council which resulted in certain 
teads of agreement being come to between the Council and the 


ladon companies, which were finally approved by the full Council 
m July 31st last. 


REORGANISATION OF LONDON’S ELECTRICITY SUPPLY. 


sat Stal agreement is now being negotiated, and the sliding scale 
aa © be agreed. In settling the latter we must all strive for 
ee a will enable us to raise our capital in future on the 
ee na le terms ; we must in fairness be given every encourage- 
rah: 0m the greatest economies; and we must also be 
a . to develop our business in the widest possible way. In 
al — legal effect to the proposed agreement with the 
sactian oe Council it is necessary to obtain Parliamentary 
dee Best ll directors are promoting a Bill jointly with the 
« Patliament se ennies already mentioned in the present session 
i masse that purpose. The aim of all parties, of course, 
idicremeat, i of the electricity supply of London, and the 
5 deisdis nf ‘Ss means, of a cheap and abundant supply. As 
bated by the oe adopted, it is generally accepted that this must 
In the frst c Suping or combination of stations or undertakings. 
iteady ml are the municipal authorities, who are 
Cmpanies are simi 2 9 one group. Our friends the West-End 
a ftom my Organised under a joint committee to form 
Beep, ; P. third, and what I may call the industrial 
the County of toca companies I have already mentioned—namely, 
24 the Som, oy the City of London, the South Metropolitan, 

on. You will note that these four companies 
ct industrial area, and form quite 
Soup or combination, and when we have obtained 
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the necessary legislative sanction we shall then be in a position to 
submit to you our definite proposals, which will be largely deter- 
mined by the Electricity Commissioners’ scheme to be issued in 
draft form in the next few days, following which the usual formal 
inquiry will be held. 

After many years’ consideration of the problem, the group method 
has gradually evolved as the only practicable solution ; personally, I 
feel that it is the right one. I am, indeed, convinced that it is 
eminently a workable proposition, that it can be put into operation 
immediately, and, above all that it should at once result in a 
cheapening of supply to the consumer and a broadening of the 
demand throughout the whole of London. 

EFFECTS ON SHAREHOLDERS. 

As to the shareholder, assuming that we are allowed to proceed 
with our scheme on the lines indicated, and we get what we want, 
then his position should be much improved—for there will be fixity 
of tenure in place of the present uncertainty, with a sinking fund 
for redemption of the existing capital expenditure. It is true that 
we shall not obtain a perpetual lease, but we shall get the next 
best thing—a long extension—4o years, and so far as we are 
concerned, we shall have settled the London problem which has 
been such a disturbing factor for so many years, and we shall be 
free to devote our whole energies to the development of our ever- 
growing business. Another matter of interest to you in connection 
with Parliamentary matters is that we are promoting a Bill for 
extension of the company’s powers in the County of Essex. 

With reterence to the prospects of the electric supply industry, 
some of our good friends confess that they have been taken by 
surprise at the unexampled progress of electric supply, but that 
cannot be so with you, for you will recollect that I have expressed 
the greatest confidence when addressing you at these meetings 
during the last few years, and I think I may claim that events 
have justified every hope I then held out, and it is not necessary 
for me to produce figures to prove to you the correctness of this 
view, but I may now add that I am to-day even more confident 
than ever as to the assured development of our great industry. 

The report and accounts were unanimously adopted. 


DICKINS AND JONES, LIMITED. 
FURTHER PROGRESS DURING PAST YEAR. 


The twenty-fourth annual general meeting of Dickins and Jones, 
Limited, was held, on the 21st instant, at 29 Argyll street, London. 

Sir Woodman Burbidge, Bart., C.B.E., who presided, said that 
the general results of the past year’s business must be considered 
distinctly satisfactory, for the period could hardly be regarded as 
a favourable one. There was no doubt that the fact of their having 
had a full year’s trading in the new building had largely contri- 
buted to the improvement now shown. The hope expressed a year 
ago that the additional floor space would assist the further progress 
of the company had materialised, and while the company continued 
to hold the confidence of a large and valued clientéle, the general 
public were realising the advantages of purchasing at Dickins and 
Jones, as shown by the steady increase in the number of customers. 
Their policy in offering merchandise at the lowest prices consistent 
with quality was being continued ; in fact, they were trading at a 
lower percentage of gross profit than had hitherto obtained. 

Many of the departments had been considerably developed during 
the past year and new sections had been opened. The profit of 
£102,828 showed an increase of £16,665 on the previous year’s 
figure. The directors recommended a final dividend at the rate of 
10 per cent. per annum, making 7 per cent. for the year, and thus 
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maintaining the same rate of dividend as that paid during the last | Tenders will be received on Mar. 28, 1924, for T 
five years. The amount carried forward was £56,769, or nearly | and area be meen: Soni anaes amount of £40,000 
£4,000 more than a year ago. The reserve accounts, including this amount reasury Bonds issued will not exceed (4 
unappropriated balance, would now stand at £212,212, in which 
figure the special reserve for preference shareholders and the 
Hanover House employees’ investment and bonus fund were not 
included. ‘lhe building operations in Regent street were still in 
progress, but the past year had seen the completion of several of 
the new premises, and there was little doubt that when the street 
was finished in the near future it would be the finest shopping 
thoroughfare in London, and the old-established business of Dickins 
and Jones should undoubtedly benefit, particularly having regard 
to the maintained reputation for service and the value of mer- 
chandise offered. The current year was to be marked by the open- 
ing of the British Empire Exhibition at Wembley, and in most | 
circles there was a forecast of a prosperous year for London as a 
whole consequent on the influx of visitors from the country and 
overseas. In this prosperity Dickins and Jones naturally hoped to 
share. 
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The report and accounts were unanimously adopted. eg eee 0 
DIMBULA YALLEY (CEYLON) TEA COMPANY, LIMITED. for 1994 at £248,190,900, - t 
FAVOURABLE RESULTS—INCREASED PROFIT. ( 

The twenty-eighth annual ordinary general meeting of the PUBLIC INOOME AND EXPENDITURE : 
Dimbuie Vay (Ceylon) Tea Company, Limited was held, on | ggomene memo AND wsuxS ov? oF Tax excancom, a 





(chairman and managing director) presiding. Total Receipts into 






























Estima 

The Chairman, in moving the adoption of the report and for the. _the Excheguer trom |__ ta 

accounts, said that the balance of the profit and loss account was Year |Apl. 1, 1925,,Apl. 1, 1922) Week ) Week . 
: 1923-24. to Ended b 

£64,681, as against £43,290 for the previous season. In the (See Note.)| Mar. 15, | Mar.17, | Mar. 15, | Mar. 11, 
appropriation account they brought forward the balance from last | ————___--_— |_194, | __ 1923, | 19h, |g 
year £3,243, which gave them £67,924 to dispose of. They had vate nese - . ‘ | . | ‘ | 
paid the preference dividend, and had already declared an in- Bank of England.... 5,442,665; 9,963,424). | 1 
terim dividend of 12} per cent., and they now proposed to place Menkusinasee oo Oo 
£10,000 to the estates purchase reserve account and to pay a REVENUE. = " 
final dividend of 15 per cent., making 27} per cent, for the year, CEN »warepenoercece 1386000 ST , 
leaving £4,591 to be carried forward. Tea showed a profit per Motor Vehicle Duties .. 


| 159,000 14 Ww 
pound of 8.g7d for the year, as against 6.7d last year, and rubber | Bstate, 60., Duties....0. rveeeaeel Lésom § 


19,872,000 1,160,000 100 













showed a profit of 6.34d this year, against 5.71d last year. d Tax, House Duty i 
The present position of the tea market was a very favourable oe 1sastonel a 

one. During 1923 the average price for Ceylon tea was sub- | Saper-Tax.............. 363,100,000 { | Soar go / 6404 a 

stantially ahead of that of any other country, and if they con- 18,5700 1,020,000 470.000 

tinued the present system of careful plucking and attention to | Post Office...... eeesness 51,150,000} 800,000 800,000 

manufacture, there was every reason to believe that the present | ate gay i es a on 

favourable condition of the tea market would continue. Rubber, = platens 12,373,541, 9,843,362) 

on the other hand, had been a very great disappointment to | Miscellaneous— cali 23,093,774, 216.476 1,735,43 h 


Special Receipt... | 40,000,000 36.718,364| 47,268,791 610000 _SUITAHh 
Revenue........ eeeeee| 818,500,000 791,044,697, 864,490,927) 24,506,476, 51,0158 8 
Total, inc. Balance ..|.._—~«|-~_—*797,862,864| 876,064,457) . 


them. In that company it was only a by-product, but in former 
years when rubber was giving the large profit it then did, it added 
very substantially to the dividends which the company were then 
able to distribute. 








OTHER RECEIPTS. | 





| 

He had recently paid a visit to Ceylon, and when there had "Bultton OLS RH occcess 165,000 sono “ = 3 
taken the opportunity of going over all the properties of the com- Tie Oapital 1 Snaieiione. Money) ! 
pany. As regarded labour they were fully equipped everywhere. ACt, 1904 .......cccceecersesecees 73,782 169,818) + x 
‘There had been some fresh legislation of late years, and many of — heed ematagmens — 6,600,000 3,050,000 sap -_ | 
those interested in the tea industry were a little bit afraid as to Money Raised Creation of Debt :— 
what the effect of that legislation would be. In their case there was (s) Ad te ge T oan aaeeet | ; 
not an estate that had not got the labour it required. Coolies at Acts,192) and 1922 .......... 20,000, 5,510,000 
the present time were better paid and better looked after than ae ne ge , 10,506 a on 
they had ever been before, and he did not see any reason to fear Under the Housing Act, 1914 . 12,000 fs 

Under the Anglo-Persian Oil | 


any labour troubles in the future. Speaking generally, the com- 






pany had got as fine a group of estates as any in Ceylon, and he et, W928 ceereeses to C 
doubted very much if any company of the same acreage as theirs as Rm bey mealicure (Money) 
had got as fine properties. They were in such fine condition and Mot, 1908... -. 0-200 0- 20-0 - me , be 
of such value that he believed they would be able to hold their Phaaard tAgreement (Money) | 
| 


own in future years when other companies might suffer from : 
periods of depression. 820,000 5,080,000) 
The report and accounts were unanimously adopted 
' : 751,201,000) 43,1 
rye 00,000 "59,158,009 














GOVERNMENT RETURNS, &c. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {30,000,000 in Treasury Bonds and Treasury Bills 
dated from Mar. 24-Mar. 29 were opened on Mar. 21, 1924, and the 
total amount applied for was £36,820,000. For bills at three months 
dated Monday to Friday at {99 5s 1d, about 71 per cent., above 91 canons 
in full, Saturday at {99 5s 3d, and above in full. The amounts od Sacan on Ouenn er ese 

lotted were as follows:—In bills at 3 months, {30,000,000 ; in Dividends on Shares acquired 


Repa: nts— 
In anata of Suez Canal Drawn 





£ 


Se eoaseeee. : 
(Facilities) Acts, 1919 and 192) 
Issues under Section 59 (4 


eeerere. 






Totel seerceeeece . 


aoernerer 


Nora.—Budget Estimate as in H.C. No. 51 of 1925 
















38 453,044 
i 8,823, 742,418) 1,898,202 
s 
i 2,245,222) es 111 
Tr ere 32,638 a 
hy 2,538,168) ei Bo 
7 421,309.761)_ 13,873,031|_10,700.000 
Ww tt 14,176,651 
1% 
1s ee ee 
1% 
13 
1% 
lg 
Ty 
= 650,000 
and 
‘Payment of Calls) Act, 1932 Ss 
(Pa oO ee ee 
thder Capital Expenditure ‘y 
(Money) Act, 1904 ...--+-eeeess ‘on 
t (M 
we 1st see romeny Bonds paid 
Coemployment Insuran Acts, 1921- 
nel amounts borrowed. ° 
2,398,490,000 
ae s ctehno ce eb eiikaee 
Principal of Nationa] Savings Cer- 
— atendes sor Bonds paid 


peeeeeesesesseresereseseeseoes 


Principal of National War Bonds 
off, £53,763,505 ; less Paid off 
Commis- 


ational Debt 
MA sence: 52,763,505 
Debt under the War Loan 
Acta, 1914 to 1919...... eeccccces 7,463,440 
Ways and Means Advances Repaid; 815,708,500 
Persian Oil Compan: —Issued 
“1 *Commis- 


to the National Debt 
Woners 


eee esereeeeseessessr eestor 


Cunard Loan yments ...... 
Old Sinking Fund, 1910-11, issued 
under Section 34 of the Finance 


miler Section 16 ay bh is re 
Finance Act, 1911 ee 


talanoes in Exchequer— 
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173,311,500:. 193,897,500... 187,355,500..+ 4,080,000 
++ 640,790,000... 616,045,000. . *58%,425,000..— 12,400,000 

+++» 816,101,500 . '809,942,500.. 175,780,500..— 8,350,000 
Wea a pred tt, Proceeds of which were not carried to the Exchequer 
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BANK OF ENGLAND. 
Week ended Wednesday, March 19, 1924. 
ISSUE DEPARTMENT. 


£ | £ 
Notes issued eevccece 146,025,305 | Government debt eece 11,015,100 
8,734,900 


| Other securities...... 
| Gold coin and bullion 126,275,305 


| 


146,025,305 | 
BANKING DEPARTMENT, 


Proprietors’ capital .. 14,553 
Public deposite* .... 
Other deposits ...... 105,795,098 
Seven-day & other bills 7,858 


148,055,134 148,055,134 
* Including Exchequer, wee of National Debt, and 


000 | Government securities 
Other securities...... 
Notes SESE SE TOS eS SS 


Gold and silver coin.. 1,829,7 





| Amount, | Ine.or Deo.on | Ine or Deo. on 
| Mar, 19, 1924. Last Week. | Last Year, 








& & 











&£ 

aoe Soo eeereseeseeseseseeeeere eeee = 491 —_ anene + we 
bli da ts Seerecsscesessceseee 3,997, + ’ — 

Sunes daneoite vashtoniaussbeaaie 105, + 197 + 3,151,528 
ernment securities .......0000- 48,357,455 | + 1 _ 171,745 

Other securities. ......ccceescecsees 76.748003 | + 4 + 4,312,067 

aaa 2299676 | + 143149 |— 1113274 
Note circulation......+..s++ssseeses 124,905,370 | — + 1706.800 
Coin and bullion ............ anand 198,105,046 | + 6809 |+ 593526 
% of reserve to liabilities .......... 178% _- 8% — W% 

| Circulation bee om 
Date, | Coin and (excluding | Deposits. pte | % of Reserve 
)e | ment. 

; | & £ £ £ £ 
ae ce 128,081,178 | 125,880,870 wssia | 310 21,950,308 fy 
_— oo rete 125,199,095 | 118,821,711 | 114,280,603 | 22,634,327 ig 

— | 128, 106-296 Las 7S 196 143542990 ligaiaoeo | 22970101 iy 
27 eececs 1 * aca 
Mar. 15 ssser*) 139098237 | 125,041-710 19368190 13 22°806.527 u- 
19 2.222] 198,105,096 | 124,905,370 | 129,996,589 | 125,105,458 | 22,949,676 | 174|— 


§ 




















Week Ending— Town. | Metropolitan. | Country. Total. 
ie 5 6,364,110 290,088 : 71761 
January 1 to March 5 ...... 0 
seadeaueea 659,53: 28,159 55,365 743,059 
en agree noes | 28,852 202.08 
Total to date 1924.........4+. 7,743,481 347,079 722.614 
yas, ene vsouses | Sbaet 0s, 

Increase or decrease in 1994 { ~ a = 23% 26 % 
Total f DOES ascccccess 32,270,373 1,546,565 %6£27,592 
Total for year 1922 iia pm SR TB05S5 _ 6s) STAG} AG) 
Increas¢ or decrease in 1923{|= jg | = 18% 4% 


ieeasono |. 411000 | 31 
BRISTOL. ..-0--------0000000077007"] gginenon | Ghisao |= Satan | 54 
BULL .....cccecccsee exeseoeser eeeee} 12,401,100 | 11,696,700 704,400 2 
LEBDG. ......-.cecccrescescecerocess 12,275,400 | 12,019,100 256,300 e 
LBICEGIER .....--sec-cceeess oeteed 8,999,100 8,519,500 |— 479,600 + 
LIWBRPOOL .......--scevecescreeees 102,756,300 | 107,053,100 |+ 4,296,800 7 
MANCHESTER..........-- pnkanene . «| 171,540,800 | 166,873,500 |— 4,667,300 . 
BEWCASTLE-ON-TYRE.......--. SS 92,246,600 |+ 934,500 2s 
MOTTINGHAM....-..000---0--------] Ser | sneaks” = 11528001 86 
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SWISS NATIONAL BANK.—In france (000's omit 
15, | Mar. 7, | Feb. 93) Feb. i ~ 
. 1924. 1924. 1924, 


OVERSEAS BANK RETURNS, 
U.S. FEDERAL RESERYE BANKS.—In $'s (000's omitted). 
































































536,187 636,327 
inciienaie. toss,’ | 2904. '| 1943, | Darlehens- inset | itsey| Sh | Me 
° 'e 7 lL | 
eserves Seoreesoserersrecesoeeseor: 3,116, 3,122. attr LuaBILiries. 238,630 235,377 | 240,302 man = 
reese 488,310] 531.590) 615060 | Notes in w9.0e6 | 860580 | evaz0e | e274 i 
1. ta eecocceocescceoe 259, ato Deposits Soomuanegeadignl : 49,720 67,478 le 
All other res0"rees .........ccecccccsscvecess 71 65,750 BANK OF NORWAY.—{n kroner (000s omitted), ' 
Movernment Gepowles ...0.cccvecccccscccccess 1,947 42,440 ay “a | Feb. 29, Mar. i e 
Ocher ve Hotes in actual circulation. . 2519, 5 2908 AssEuTs. wh 147,284 147,284 inane 1923. wal 
au Se eecevecvocs soulethatend sy 13,7 12,890 20,243 18,313 a5 - 
mipaersebe-sbosccoooseecoecacee 326,850 si = cas eaa 9,007 Dist 
Peters! Hheserve mote lisbiiities sombined| 803% | 805% | 806% | 75:4 fecoumte end loans ss.zsc. | $1721 | 4279 | aztan | hitt a0 
SOUTH AFRICAN RESERVE BANK.—In £'s (00's omitted). | Foren eerie ricci] linac | ieee | SR | Baas ne re 
eam eee arene ane oe priv 
Fob 2s | Feb 16 | Fab, 9 | Feb, 2 | Jan, 26 | Feo, 2* | “through Royal resolution of February 5, 1922, i has been rescival Gnas Gi 
Gold coin and bullion 549 549 649 wassimnary right of bank notes has been reduced from 60 millicas 
Gold certificates ........| 20,102 10,102 10,102 | 10,102| 10,039 | Millions from February 4, 1923 (this day included). 
Gubsidiery coin.........) 9) | oe) gas| gio] sam BANK OF SWEDEN.—In kronor (000's omitted), — 
Loans & advances to Gvt. 250 - ae es - Mar.15,| Mar. 8, | Mar. 1, | Feb. 
Investments ...........: 7 17 17 17 17 ee i 921. 1924. 1994. 1924. 40ld 
aa 1000 1009 1,000 | 1,000 1,000 1,000 GOB... ossicccces 971,399 271,483 | 271,579 = 
Seam 40 40 “0 40 40 2 
otes in cirouiséion .-.:| 10319] 10401 | 10652| 11008 | 10582) 9.751 27,915 | 26,016 | 29,928 v 
deposits ..... 56% | 5115| 4948) 4897| 4,780| 5,233 eao7. | 99,360! 85.306] 1m - 
Ratio of cash reserves 391,740 402,335 | 369,594 . » Secu 
topublic | 67% | 691% | 687% | 674%] 699%! 711 , Mo 
508,697 | 530,956 Ba 
IMPERIAL BANK OF INDIA.—In rupecs (000's omitted). 190.878 | 19026 | sores | Seni) aM fal 

















al ad ea Be ed BANK OF FINLAND.—In F. marks (000's omitted), 


Assets. i 1924. 

‘Total securities ....| 31,65,91 | 11,7642) 12,67,73 | 11,796.71 | 11,76,74 St. eee Mar. 8, | Feb. Feb. 8, | Position on 

necsseeseverss| 226443 | 22.7696 90,60,86 | 1867,04 | 17,4870 ann iat | ise’ | ieee | ieee” bree 

oredite........| 41,7730 | 41,6059 41,6281 | 39,44,31 oe OS PRT err itre 42,717 | 42,717 | 42,717; 47) Bm 
balls ........ 16,90,43 15,36,73 I 13,90,45 14,48,19 ’ Balance abroad and foreign Ge 
a ae aster BS aire asia a Perper se cesenees 888,043 | 926,655 941,514/ ss1fll; mm o 
Bal.with other banks 1 1,19,33 7 ome cuoaiatied 5 ve r... 500,681 | 00,681 | 516,744 | 685572| im * 
11,90,36 Discounts and loans ........ 654,643 | 631,374 | 625,523 | 623356) Ma 

LIABILITIES. 

Notes in circulation ........ 1,382,091 | 1,376,307 | 1,314,269 | 1,533,083 1390 One 
Depo its at oaas peas 596,884 | 610,623 | 690,411 | 375,262| 125 Dep 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 























































































ob. 27, Web, 15, | Sept 1 | Rox 
12425 ieag | 157% | Se A Ox 
20,117 18,43 15,798 | lS Os 
| as | 88 | aS | aed 
: 47,824 | 45,565 | 23821 | Sm Gon 
, 25000 | (a6 Se 
; as | es | | 
. 401 | 4sea3 | sgn | 1s 
4 “i 
BANK OF LITHUANIA.—In lt. (000’s aint = 
ie Feb. 29, | Feb. Jan. 31, Jan. | 
; 32,929,262 Soaee | Sea” | agas. | 1908. | 1m ts 
eo 56,957 | 17,051 , to 
$1 2.896.493 | 2.405.797 | 2.366.826 | 2.080.652 6 | yh 
- §3,583 1 
. 19,010 Oe 
i 12,000 7 
e Mar. 13,| Mar. 6, | Feb. 28,| Feb. 21, | Mar. 15, May 25, a te 
ie is. '| ise. | 19m. | 19M." | 1983." | 19he.” | Deposits ss Oe 
ie "s omitted). 
t and see] | 3B 479 359,378 913 | Maas] | s3n650 BANE OF CZECHO-SLOYAKIA.—In Cz. K. (00's 
ie Beourlties ........ 1,383,951 ArH 1,372,628 ein 698,736 600 4. Feb, 29, | Feb, 5, Feb is Fee l a 
a Motes in cireulatn..| 7,622,205 | 7,603,089 | 7,651,830 | 7 ? 1924. 1994, 1924, . 7 
Hi Current soconntn.-| 353506 | 451336 | “367/399 ‘Ssarel | Saale iaizs on 
a NETHERLANDS BANK.—In florins (000’s omitted). on ap ES 10,096,967 10/086 966 HOLEESES [ET |i 
3 Sia Saget | ae | ie | tea pa on| - 
a engin | suLzin| seiric| seLzis s81 70 : aees7 | 182415 , 
2 @O16% | 410,127 | 424,230 | 396,322 | 357,892 ules $,017.408 
1,000,542 16 lo, 
3 "isiss | “aries | “avast | “acwe| “seigo| RAs — p 











ional 
®* Resulting from banknotes, current accounts, Exchequer vile 
Austro-Hungarian Bank and taken over by the Banking 


HUNGARIAN BANK.—In krone (00's omitted). 

Mar7, | Fob, ® | Fond | Mie 

Assurs, 1924. 1924. a7 | 

Gold coin and bullion, bills 23,458 ae 16 | 
Bilver coin, &c. eececosessenre 596 733 | - 

Bills, warrants, drafts, &c. ee "eon mn - 

Government loans ..........| 749)000,000 | 699,000/000 | 624/000 

ULABILITIBS, 


BANK OF JAYA—In florins (000's omitted). 














































1 12,250,000 ' ” 
IMPERIAL BANK OF GERMANY.—In billions of marks. ctvouin sicoulniioa..<-22222| 1Aveaapans | 1a7a.s&0 | Leis 
=o FER | Pe Deposite ........-0.ccccccee+ | 28%/853,061 on i 
Gold and ballon... oes. | io) mi! eer) vo tin | NATIONAL BANK OF THE SERBS, &c.—T» NT ee 
emer ts ams | isben'sse | 11¢s0rser re en | RS | PAS | ; 
Bills of and cheq 525.1 498,432,685 eu A ™ 1904, 1 1st cast) 
Other coin and eoeces 21,344 20,832 143 | 
Foreign credits ...... 345,935 es ease a 
tbteaseciean 587,874,596 Govt, advances 3068 va... um) om) 558 
sil aeizeier ok 697,180,697 694,963 
Ss Notes i ..| Soaors| sgrra77) 18% 
3 State creditg 7 *Sersas | 387900 | 387900] tags ' 


Deposits ............ 366,402 451.645, 533,24 


4, March 22, 1924.) THE ECONOMIST. 


Fcc ay ay cut Bt a tana a a a a a aS mac i i al 
gATIONAL BANK OF BULGARIA.—In leva (000's omitted). OVERSEAS BANK RATES. 


"ya Raa dam .... Jan. 20194 


72,840 .. 57 a 
~™ = Jan. 14, 1923 


:. 265,597 3. — 362,309 

.. 3,953,775 <. 3,873,293 

- 4,060,075 .. 3,997,804 

STIONAL BANK OF GREECE.—In drachme (00's omitted). 

Jan. 15, | Dec. 31 Dec. 15, | Nov. B J ; 
| “tom. | 1933. ° 1933. | 1983." 193. Ls Sepia) 1943 *. 
gold 2 2,133,785 | 2,084,254 1,831,895 | 1,796,765 1,407,532 wae Feb. 21,1923 .. 
govecament loans, 4,203,999 | 4,196,137 | 4,237,811 4,34 The Bank Rate of the South African Reserve Bank rst-class 
cot ecurtion .... 203900 | nIes09 | 1-78040l | Tyee TY commercial bills (90 days), and 63% for agricultural bills Sian aoe thea 
Warsaw (Poland).—Fro 

4,681,200 | 4,553,082 | ‘gman oo loans om collateral coun odd tae . — 


215,291 255,915 | 
1,100,561 | 1,547,250 | 1,537,014 CURRENT RATES 
IN NEW YORK, 
1,008,489 
: 1008, ene _1,021,969 The Irving Bank—Columbia Trust Company cable the 
RUSSIAN STATE BANK.—Note-Issuing Department. following money and exchange rates in New York:— 
(In Tchervonetz—000's omitted.) Mar.15, Feb.7, Feb. 14, Feb. 28, Mar.6, Mar. 13 
Tek Mase Mars Re 23. 19%. 19%, 19M. 190. 19%, 
19%. ' | 1994. * *» 


. 
ee 


lie E EGES 
Se Go 


sflgs Fe & SEF 


8,754 8,754 
lll lll 
515 515 
8,529 | 1 Ineligible, 90 days eevcccce 
1572 | vane Commercial sccept., 90 days .. 


{ee 


33,300 | 32,800 _ 31,700 | Rates of Exchange. 
Nil 500 138 New York on— | 
(Norz: 1 Tchervonets = 10 gold roubles.) : 


BANK OF SPAIN.—In pesetas (000’s omitted). 60 days ....c000 | 


iii = 15, Mar. 8, a, 1, ‘— a | Position Cable...ccccese 
le ° 'e . . jay 
Gold seceoceoceee aes Te arose ee = ie sooo 2 anes coe} _— 
‘and dects...| 2,173,875 | 2,204,010 | 2,183,614 | 2,214,323 | 1,886,630 co (Cents for 1 
stock} 344,475 344,475 ary 4 eats 344,475 ryt-4 ecccccccce 9 \Cente : 
150,000 | 150,000 150,000 | 150,000 | 150,000 i 
1 


id 


a2ge8 


& 


wag | eeieee te] 


7595505, 


4,323,151 | 4,321,792 | 4,084,167 | 901,550 ~~ e 
995.613 | 1.034.895 | 1.044677 | 477.500 cae bill als 


Cuapuuirims, j 
Qroalation ....-.| 4,342,643 | 4,353,679 
Desesite..........| 1,003,266 | 1,002,359 | 


co be bas 
@ 
§ 


~ Iee Be & BEE 
24g93-95 


BANK OF PORTUGAL,.—In escudos (000’s omitted). panne "” |Cente for 1 drachma 
miiihcbtbcctalenistipiighinibepnamnaniaitaiian siieslieaaia eee Montreal’... ..0 80 Can. cents for $1 
° ’ an. 30, okohama eooo Cents for 1 
1923. 1923. Kong.... », |Cents for H. Kong $ 
ecee 9» | Conte for 1 Shng. tac! 
seeccce if \Gents for 1 rupee 
| (156,04 1 Rio de Janeiro ;, (Centr for 1 
| 1,283,436 | 1,061,151 Valparaiso .... ., ‘Oents forl 


| 1,424,667 | 1 4 
3253 |" 4e'90s 


Tree : Jan. 20,| Feb. 20,| Position 
1 1924 1994, 1923. 
620,582 | 1,585,292 | 1,627, 1,635,7% | 1 
vias | ae Gee a ; 9 lock 
15,661 13,153 81,300 


| 16,007 | 15,688 


ea 5,837,822 | 5,837,872 | 5,837,997 | 6,082, 

-«| 3)886,130 | 2,346,151 yt camer | T'e79.698 7 
| 415,095 | 412,03 | 411.297 | 406,341 

12,411.27 


| 112,473,894 [12,354 862 
deafta| 1.772.004 | 1'569°380 | rissa | cecabel | Toros 


Jan. 16, | 


ov. 2, 


eee ee nga netecntateasemnnata tre 


5S, Sg tHHg; 


a 
Ms 
wus 
x6 
4s 
us 
ust 
rea 
11g 


ae 


The question—* Did I lock ‘3 
the Safe?” is one which many ; 
business men have had occa- 
sion to ask themselves after 
leaving the office or upon * 
arriving home. 


No such grave doubt can ever arise in the 
minds of those who use The Chatwood 
Safe, because an ingenious patented device 
prevents the keys being withdrawn unless 


. the safe is locked. 


t Additional to those offered by tender in the preceding week. 
Graparison with previous weeke:— Consequently, the man who has the keys 
of The Chatwood Safe in his possession can 


H i Trade Bills. answer the question—“ Did I lock the 
3 |3 Montha.4 Months.|6 Months. Months./4 Months. Months, safe? °—with an emphatic “ Yes!” 


% | 
+ 3] 
| e 
altering to adv a FOR ae CHATWOO D 


to advices receiy. ondon following 
quotations for aoe : - — SAFE eseccccsscososoces 


£1,000 g 
41/5 tling equals 855 chervontai, oomGRMNRNRERARNS, TE CHATHORD SAFE CO., LERITED, 


— 
rier wie 10 quotations for Soviet roubles to th 
Dough im at the rate of $00,000 to the chervoncz. sv 
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r 
a 7 
Bt 
’ 


{ 
' 








ee 
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RCE neem tt eet hy tlt aeRO ea AP RASS 8 ih rp ya 
wed oe . 1 ‘4 x % 7 - * fae ye 
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London on | 1s. | 194. 
evescoes franes to £1 71°90-95 wed 82 20-25 
Becta so to £1 ; Fra So ition 18-20bilins. 
eee to al 1673158, | Teepe dase 1481484 
rr 90°43 §40 millins §40 millins 
eeeerees! to £1 « 1630 1610-140 
hoosewesex late to £1 on 22-07-32 | 2218-45 
‘lel to £1 nominal | 800—805 | 820-830 
. nee - ----_ dll | 285,000 280,000 
Bofia...scccoe., to £] 660—690 i 600—620 590—610 
See ocooeenuen en ann | ins ee) tt 
oe to * jf 
Sean maaan Bete | Haat | ahs 
Christiania .. kroner to 41 25 ° 90-93 | SL: 75 31 * 15-20 
Gtockhoim ..'kroner to £1 17° 63-64 16° 28-81 16 * 30-33 
-. kroner to £1 24°32-34 | 27° 53-58 * 57-60 
Heleingiece «|W mmartetoal 1734—1733  171—1714 |: 171—1714 
Greece soe, drachmestodl 425—435 | 370-275 257—262 
evccccces, Lire 60 &] asta he 1004—1004 
+ |francs to 4] — 25 * 38- | 24° 76- 24 * 87-90 
Madrid ...... to £1 30°47-48 | 335°25-30 33° 00-10 
Gisbon........ to escu. ate | i a 1 
Alexandria . to £1 _ | 973— | 
Mew York ... to £1 4: —69} | 4°28- 4: —3 
Mostreal .... to. £1 4°793—80 | 4°42 4414-2 
Buenos Aires. pence to | 42—423 428 -33 
Bio de Janeiro pence to mils. — 6 
Montevideo .. pence to 4 4232-43 
Valparaiso ..| oh 35°90 44°80 
Gelmme ...ccee- Eng. to Perf 9% prem. 63% prem 
Bombay “oe crate is 4 
Madras eccces StGF. 80 ‘ie ls 4 ad 
oe to as 
to 
to 
to 


i 


E 
pete 


i 





sesecee 


ghrrerr is: 
| cece ate 

eo 
ee 
siswk 
ee 
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The Commercial Bank of Spanish America, Limited, quotes 






















the following rates of exchange :— 2 
Country, [ParValne, Usance, | Year,1924) Rate, 
Mouador ............/Sucres to Al .... iSight London! Dec.29,23| 1757 
Venesuela .......... Bolivares to 4) .. 5 ~— "3 Mar. 18 | 22:15 
Colombia (Bogota) ..'/Pesos to £20 ....| 100 os Mar. 18! 87 
eevcvecoces ee 48665 " Mar, ll 480 
oe to £1.... 9°73 “a Mar. 19 j 865 
Gaatemala .....0000- to eeccce 90°23 " Mar. 15 | 263°5 
Coste Rica.......... to &i....| 1045 . Feb. 23 | 1765 
Bolivia. .....c..ccece toBoliviano 19°20 “o Feb. 14 18 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa. Union of South Africa. 
From Feb. 18, 1924, From Feb. 18, 1924. 
London on South Africa, | South Africa on London. 
Buying. | Selling. | Buying. | Gelling. 
T.T. i ates es ee | 3 prem. 3 % dis. dis. 
——_ aad eae * ” ” % » 
GOERS ....-cccscceseee -i2 ‘ : 
90 days SeOoeceetesseseoes dis. oo | 9 | » 
120 days ersecee-ccese oe 1 » | # 9 ” | 


(a) No discount allowed on sales of T.Ts. or demand drafts under £100. 
.* No premium allowed on amounts under £100. + Plus ad valorem duty. 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND Dominion of New ZEALAND. 




















London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Belling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. | Zeal’nd) tralia. |Zeal’nd! tralia. |Zeal’nd/ tralia. Zeal’nd 
ee ai sa ea $ ss 
er Se Pepe ies ee ibe fp 
ee ii 101, 98 on 99 1 
On demand... 101g iolt 
3O days eereee ee ' oe a 
oo senase eee Eo oes * = 
wage | |. ‘a mae dos . “es - is 
BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
Week ended March 19, 1934. 


Total declared value 
ipports sesesecesecosoecese 
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Messrs Samuel Montagu end Co, 


write on M 
follows :— 


atch 9th «s K 


GOLD. 
A substantial amount of gold came on 
inquiry on India and Continental account 
proportion. 


olier this week 2.3 


absorbed a mod 

us a MOGeérate 

Gold valued at $6,500,000 has arrived in \.. 
= SS NCW 


York from France. The United Kingdom 


: imports and expors “ 

of gold during the month of February, 1924, were as folloy,. i 
Imports, £3,293,246; exports, £7,156 890, fos is 
Ow 

SILYER. ori 

? ‘ = 
Silver has been a quiet and featureless market during ¢ ® 
week under review. Sales on China the 3 


: account on the mt 
inst. caused a fall of #d in the prices, to 334d and 331d 
d37 ~ $540 for 


cash and forward delivery respectively, but since that date th 
. . OAL UF 
cash quotation varied only between 334d and 


ward silver remained unchanged at 334d. 


| 


3376d, w hilst for. 


Inp1an Currency Returns. 
(In Lacs of Rupees.) 
Feb. 29. 


: : Mar. 7. Mar. 15 
Notes in circulation ............ 18,619 18,555 .. 1854). 
Silver coin and bullion in India.. 8,034 .. 7,970 .. 7,956 
Silver coinand bullion out of India ghee 


Gold coin and bullion in India .. 
Gold coin and bullion out of India 
Securities (Indian Government) .. 
Securities (British Government) .. 
Bills of exchange.......csccceees 


2,252 4. 2232 ., 2939 
6,753 .. 5,753 1. 5953 
1,400 .. 1400 + 1m 
1,200 .. 1200 .. ly 
No silver coinage was reported during the week ending 13h 
inst. The stock in Shanghai on the isth inst. consisted of 
about 29,300,000 ounces in sycee, 43,500,000 dollars, and 2,00 
silver bars, as compared with 27,500,000 ounces in syce 
42,500,000 dollars, and 925 silver bars on the 8th inst. 


GOLD AND SILYER PRICES. 


=EESGn FESR. CEZEW (SE FSEF F&F 1 




















Gold, | | Silver. 
1924, a | tee tee 
Ounce. Cash. Forward. 
s a d a | | a T 
Mar. 15 cece 96 3 3345 3355 'Mar.22, 1918... 43 atu 
17 ....| 96 3 3345 333, | 22, 1919..| 47 Bas 
18 eecoee 96 4 } 334 3355; } 19, 1920.. 10; f | 
19....) 9 0 | 33% 33,3; 18, 1921... 323 
20 ....; 96 1 | 334 | 33g | 24, 1922.. 334 
21 ....1 95 1l| 334 338 23, 1923... 32% ' 
cf } 
NOTICES. eh, 


We understand that Lloyds Bank, Limited, have nn wr 
appointed bankers to the British Empire Exhibition at Wen 
bley, and in order to afford full banking facilities for visto "a 


a branch of the bank will be opened at the Exhibition. = ae 
The necessary resolutions having been passed by the shar ton 


holders of the Guernsey Banking Company, Limited, - 
amalgamation of that bank with the National Provincial os 
Limited, became effective at close of business of ei 
day, March 18, 1924. Their Guernsey office will be ee 
as the Guernsey Old Bank office of the ae pe 
vincial Bank, Limited, and their offices at Alderney, St ; ‘i 
son’s (Guernsey) and St Peter’s in the Wood (Guernsey) 
agencies thereto. and 
Mets Brown, Shipley, and Co. announce Eat 
changes in their authorised signatures :—Mr C. a a 
their manager, who has hitherto signed for aes ci 
curation,” will in future sign the firm Pager’ alii 
also granted full power of attorney to their aa aaa * 
Mr S. G. Smith, A.C.A., and limited powers of @ 0°. 
Messrs E. W. Jones and R. O. Griffiths, each eae 
Mr F. S. Miller, who holds their limited power 4 fer whic 

will retire after 44 years’ service on a 3ist, 
is si will cease to be cperative. th of 
— ae ramet that we have to announce = ~ os 
Mr W. B. Blydenstein, partner in the firm of Bo oo the uth 
stein and Co.. which occurred at Maarn (Hollan by the 
inst. The business of the a will be carried on 5} as 
ini as heretofore. . ¢ brancne 
mr Eat Bank eric the psig of 
at King George V. Dock, Manor Way, “0 ie the mat 
London, E.16, and 114 London road, Brian vick ively. 
agement of Mr S. P. Meen and Mr A. F. and China announce 
Chartered Bank of India, Australia, : Tokyo of March 

that an agency of the bank was opened in 
17th. 


Aggy 
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March 22, 1924.] 


OUTPUT STATISTICS FOR FEBRUARY, 1924 
Crashed. 


Gold Recovered. 








































































> Value, | Profit, 
oe Mill. pL | Min. 
™ ied 
ics I Gold. =i; Toms, | Tone. zs. | Ose. | Ose. | & ’ 
— ern coins) ost] 22 mea] “367 
seep at BLOTO «-- ++ a $204,470, 960,380 
Owe Paes Gea) «.s--| MA *: | ose ous) 
Arcturus ..----+++- e oe 
Pie Gertradis s.e.-+nee- 39 e 4 $11,913 
the Do Inversiones ....-+++++ 41 <s oe 4 ee 
rth (a) Par value. 
, ene Other Notes in Return. 
te ———— 
. Falcon — eeenesas ae Blister copper ; 2,231 ozs gold ; 5,336 ozs silver. 
jseis 0+ a peadncaene 25 | Black tin. 
gold Coast COS. ...+.++++- s “ 
Geum River ------v--""""] 35 | Despatched 32 tons, 
i enn Bageaiog eeeees 83,568 | Week ended March 15th. 
4) Reco ochmah «ne 62,417 - 
66 Broxen Hitt SovrnH.—Four weeks ended March 8th :—16,415 tons of crude ore 
«2d 5,379 tons of dump slime were treated and produced, 4,182 tons of leady con- 
. centrates, assaying 55 per cent. lead and 23 ozs silver per ton, also 2,596 tons of 
32 une concentrates, assaying 44 per cent. zinc. 
.. Eucrrotytic Zinc CoMPaNy OF AvsTRALASIA.—Production during four-weekly 
33 period ended March 5th :—“ 3,474 tons zinc, of which 115 tons used at the works. 
0 Siverlead product for shipment to Port Pirie for realisation containing 450 tons 
Li iead, 55,000 ozs silver.” 
Scupaipg CorporaTion.—During the four weeks ended February 23rd, 2,932 
13th ‘ons of Junction ore and 1,006 tons of slime were milled at the Central mine, pro- 
; incing 445 tons of leady concentrates, which assayed 40 ozs silver, 64 per cent. 
ad of iad, together with 672 tons zinc concentrates, assaying 16 ozs silver, 13 per cent. 
2.000 ad, 45 per cent. zinc per ton, and 101 tons special slimes, assaying 27 ozs silver, 
v per cent. lead, 21 per cent. zinc per ton. 
eo 
‘ Reports and Notices. 
liver. 
ash Messrs Gordon, Leith, and Co. have taken Mr Harold Wooding 
all into partnership. 
a The offices of Messrs Richard Thomas and Co., Limited, now 
43 stuated at Caxton House, Westminster, are being removed to 
7 Jush House, Aldwych, on and from March 22nd. The City office 
324 i the company will remain at Equitable House, King William 
334 weet, for a few weeks, when they will also concentrate at Bush 
323: House, 
cunt The next examination of candidates for admission into the Society 
Incorporated Accountants and Auditors will be held on May sth, 
‘th, 7th, and 8th. Women are eligible under the society’s regula- 
- been ‘ois to qualify as incorporated accountants upon the same terms 
Wen- and conditions as are applicable to men. 
jsitors Messrs Coutts and Co. will pay on and after April ist the coupons 
‘the Peruvian Corporation first mortgage 6 per cent. debentures 
share : the rate of 4 per cent. per annum, in accordance with the resolu- 
J. the .% passed at a meeting of holders on March 12, 1896, with the 
Bank, ane interest of £2 per cent., making a total payment of £4 
— are informed that Mr O. Morgan Owen, of the Alliance 
: Pro- coer. Company, Limited, has been elected chairman, and Mr 
east tty Marks, C.B.E., F.1.A., past-president of the Institute of 
ay ‘caries, of the National Mutual Life Assurance Society, has been 
ey) “ted deputy-chairman of the British Insurance Association. 

2 Messrs Jourdan and Pawle (stock and share brokers) inform us 
lowine owing to the demolition of the present building in which 
Heath, Py have been for the last 45 years, on and after to-day 
et pro ME % offices will be removed to No. 36 New Broad street. The 
wy have : numbers will remain unchanged. 
yntan, “a Teasons of health Mr Herbert Morgan has resigned the 
mey (? "a iy of the board of the English Sewing Cotton Company, 
sing’: ae and Mr T. F. Tattersall has been offered, and has 
rtorne! te end the appointment. The above changes take effect from 
- which E of the company’s trading year at March 31st. 

ai informed that the Right Hon the Viscount Pirrie, K.P., 
jeath 0! baie of Messrs Harland Wolff, Limited, shipbuilders and 
Bhi , ime director of a large number of steamship companies, 
S — Southam Royal Mail steamer ‘+ Arlanza,”” which sailed from 
the Pton on the arst instant, for a visit to South America. 
yanches 
oli a: BANKS. 
seal menhnag ee nantedtae report and accounts for the 

> 





dSm,206 in 15, 1923, shows a net profit of £618,559, against 
4 from ee etits Year. If the sum of £121,869 brought for- 
Preceding year is added there is £740,428 available. 
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The dividend and bonus for the year is 13 per cent., free of income- 
tax, which absorbs £520,000. The sum of £100,000 is added to 
reserve fund, the remaining £120,428 being carried forward. Since 
the date of the last report new branches have been opened at 71 
Collins street East (Melbourne), and in the Melbourne suburbs of 
Coburg, Malvern, and Middle Brighton, and at 202 William street 
and Bondi Junction, Sydney. It is interesting to note that in 
October last a branch office was opened in the West-End of London 
at 17 Northumberland avenue, W.C. (next door to the Royal Colonial 


Institute). The new office is already proving useful and convenient 
to Australasian visitors in London. 


CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA —Little 
change is revealed in the net profit figures of this bank for 1923, 
as compared with 1922. The net profit amounted to £782,707, as 
compared with £789,531 for 1922, and £780,069 for 1921. The 
dividend and bonus is unaltered at 20$ per cent. for the year, 
free of income-tax. The sum of £100,000 is put to reserve, raising 
that fund to £3,900,000. The sum of £25,000 is put to officers’ 
superannuation fund, and the directors propose to write off 
premises account £50,000, and to carry forward a balance of 
£222,408, which compares with £222,201 brought in. 


COMMERCIAL BANK OF THE NEAR EAST.—The results of the 
first complete year’s working of this bank for 1923 have just been 
issued. The net profit for the half-year amounted to £5,872, and, 
adding £1,008, the net profit shown in the balance-sheet of June 30, 
1923, there is a total net profit for the period from November 6, 
1922, to December 31, 1923, amounting to £6,880. This sum is 
utilised as follows:—To writing off one half of the preliminary 
expenses, which will absorb £1,229. To reserve, £1,000. Dividend 
at 4 per cent. per annum, less income-tax at 4s 74d per £, absorb- 
ing £4,308, leaving £343 to go forward to next account. The total 
assets are £788,114. Cash in London totals £37,562. Cash in Con- 
stantinople amounts to £35,622. Money at call and notice is at 
£216,500. Balances with foreign bankers and correspondents 
amount to £66,322. Bills discounted are at £59,901. Investments 
are set out under two heads—i.e., British Government securities 
£99,500, and Colonial and foreign Government securities £70,691. 
Advances are at £138,505. With regard to liabilities, the capital 
paid up is £140,100, and current, deposit, and other accounts stand 
at £581,978. 

EASTERN BANK LIMITED —The net profit for 1923 amounted to 
£121,847, against £120,321 in preceding year, to which is added 
£31,501 brought forward from preceding year, making £153,348 
available. The dividend of 9 per cent. for the year absorbed 
£90,000. The directors have added £20,000 to reserve fund, making 
it £340,000, and propose to write £10,000 off premises account, 
leaving £33,348 to carry iorward. A branch of the bank has been 
opened at Karachi. Assets total /9,668,579. Cash amounts to 
£2,296,827. Investments amount to £2,077,800, valued at or under 
prices current at end of 1923. Bills receivable stand at £1,836,091. 
The paid-up capital of the bank is £1,000,000. Current and deposit 
accounts stand at £4,942,940. 


MERCANTILE BANK OF INDIA, LIMITED.—The net profit of this 
bank for 1923 amounts to £258,706, against £267,434 in preceding 
year. The dividend on the A, B, and C shares is again 16 per 
cent. for the year. The sum of £50,000 is put to reserve, making 
that fund £1,250,000. The sum of £15,000 goes to officers’ pension 
fund, and £20,000 is written off freehoid banking premises. The 
sum of £157,812 is carried forward, against £152,105 brought in. 
Branches of the bank have been opened at Simla, Batavia, and 
Soerabaya. 


NATIONAL BANK OF EGYPT.—The gross profit for the year 1923, 
after providing for depreciation on the bank’s buildings and furni- 
ture, for rebate of discount, and for bad and doubtful debts, 
amounts to £902,452, against £906,870. Directors’ fees absorb 
£11,750. Current expenses amounted to £363,014, against 
£392,839, leaving a net profit of £527,688, against £502,094, to 
which is added £183,014, making £710,702 available. The sum 
of £75,000 is allocated to special reserve for contingencies. The 
ordinary dividend is again 15 per cent. for the year, absorbing 
£450,000, and the balance of £185,702 is carried forward. 


NATIONAL BANK OF INDIA, LIMITED.—The net profits for 
the year 1923, after providing for all bad and doubtful debts, 
amount to £534,799, as compared with £535,160 in previous year, 
and adding £159,256 brought forward, the available total is 
£694,055. An ad interim dividend at the rate of 20 per ceht. 
per annum, free of income-tax, was paid on September roth last, 
amounting to £200,000. The directors now recommend a further 
dividend at the same rate, and an addition of £50,000 to the 
reserve fund, raising it to £2,750,000. They propose to write 
£20,000 off house property account, and to add £25,000 to the 
officers’ pension fund, leaving a balance of £199,055 to be carried 
forward. The paid-up capital of the bank is £2,000,000. Current 
and deposits accounts total £ 31,254,516. 
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INSURANCE year was adversely affected by the dislocation of trade conse, 
° quent 


u the wi one wens <a which lasted seven months. 

UITY LIFE.—The assurances in 1923 amounted | directors are to be congratulated on the way in w . 
EQ AND LAW Soe a tice - oe has been | the 1922 figures for a number of important on ware ‘they show 
to £1,221,087 under 473 policies, Ww. GEO the 1923 figures. From these figures we learn that rt Side with 
retained by the society. The gross new premiums amounted to | 14, the company’s system at the end of sons oneume me 
£54,372. The amount of the total assurances in force at the end of | horse power, as compared with 527,893 horse power ws 6s 
the year was £13,417,609. The profit on reversions fallen in during e end 
the year amounted to £22,048. Excluding reversions, outstanding 
premiums and interest and cash at bank, the funds were invested 




















of 1922. The profit for 1923 at £619,665 com . 
of £513,263 for 1922. The sum of Li 170,000 z eas to ant @ 
against £120,000 for 1922. The ordinary dividend is Taised re 
2} per cent. to 6 per cent. The sum of £32 Tom 











































































































at the end of a year to produce £5 28 per ct — by against £18,541 brought in. 9442 goes forward in 
death under 181 policies assuring 113 lives amoun to £334,953, 
and 191 endowment assurances, amounting to £128,081, matured. a ae — ae following is extracted from 4 4 
The mortality has been favourable. The total funds amounted at the peered as 2 = . an ogg Fh ny = co 19» 1924 a is con 4 
end of the year to £5,578,758. The expenses of management and company’s accounts, in consequence of a similar red a * 
commission amounted to £13 17s 6d per cent. of the premium | made by the Dunlop Rubber Company, Limited. The accounting Me 
income. iod of that company has now been fixed permanently. j « b 
MARITIME.—The report for last year shows that the net premiums hoped, at December 31st in each year, and in order that th o 
were £280,603, against £300,484 for 1922; the claims £269,620, accounts of this company may synchronise with the publicatia la 
: ; i of those of the Dunlop Rubber Company, Limited, your director 
against £301,519; and the expenses £55,417, against £60,230. After | have decided to close the financial year Of this company ds tae i 
a ar of 2 eee pee and me se eae fund was | on —_ 30th. aoe oe _— vw to pay on March os 
redu y £55,434 to £494,015. ividen 30 per cent.,| an interim dividend a e rate of 5 per cent. pe | 
less tax, cost £22,680, against net receipts from interest on the | @nnum, less income-tax, for year 1923 on the on = 
furds of £46,661. The available funds on December 31st last were | Shares of the company. It is pointed out that the bw. 
36 : ness of the company continues to improve. Its working ex. 
£1,017,236. penses, in view of increased business activities, have somewhat jp. a 
PROVINCIAL,—The report for last year shows that the net pre- | creased, but the directors estimate that the profits for the period 
mium income was £383,583, as compared with £317,551 in 1922. | to April goth next. after payment of all expenses, will not be les 
The fire losses were 47.7 per cent. of the premium income, and after — Sie cont = Peg sl Soacine een d & ore will a 
wpe ; ; d div ew inv ts, 
providing for unaapered risks, £9,979, was transferred to profit and | the balance being made up by dividends received on the - «4 
loss. The employers liability, &c., account, with premiums of pany’s holding in No. 2 D.R. Cotton Mills, Limited. No income i 
£251,405, did not yield a larger transfer to profit and loss than | has been received during the year on the company’s holding of 
£7,225. A dividend of 10 per cent., less tax, on the ordinary shares | Dunlop rubber preference shares, and at April 3oth next dividends » 
and the preference dividend cost £9,609, as compared with a revenue will have accrued to the company on this investment for thre Ben 
from interest of £12,867. The general reserve was increased by years and five months, representing & gros sum & {ght i 
£10,000 to £60 : hn: Gots lusi 3 Some changes have recently been made in the management of this Bar 
4 ” yo00; the funds, exclusive of £140,000 paid-up company, which will be duly reported at the annual general meeting Del 
capital, amounted on December 31st to £236,339. of the company. a 
SCHILL BROTHERS, LIMITED.—In submitting their report for th 
MISCELLANEOUS. : 1923 the directors of this company point out that the opening . 
BRITISH EMPIRE STEEL CORPORATION.—The report for 1923 | months of 1923 were quite hopeful of better business, but a change soo 
shows a profit, including the balance brought forward, and after | 8¢t 12 Owing to the very unsatisfactory state of European affairs 
making provision for depreciati 4 exh : ; which resulted in the chaotic collapse of German currency and the Be 
poem preciation and exhaustion, of $4,356,029- | heavy depreciation of the foreign exchanges in most of the com 
After deducting payments for interest and discount on bonds and pany’s markets. The consequent all-round stagnation of trade led = 
debenture stock, there was a balance of $2,377,555. After provision | to a two-fold result, namely, very severe competition for what little BA 
of the amount required to pay all dividends accrued upon first | business there still was to be obtained and further assistance to Bi 
preference stock of the corporation and the preference and preferred ae —— ’s clients, whose See ae cohen Sovees BA 
: sale . . the adverse economic conditions. ecently ve been 
shares of constituent and subsidiary companies outstanding, there tans of imonovement and provided that some reasonable solution Cen 
reusined a balance of $1,031,031.07 at credit of surplus account on | j, found for European questions and labour troubles do not de : 
“december 31, 1923. This amount, added to surplus of constituent | velop to cripple the country’s production, there is the prospect - = 
companies carried forward, $21,754,870.23, makes the consolidated | a better trading year. The results achieved in 1923 show a pr 
surplus $22.815,g01. 39. of £9,731, as compared with £16,227 in on, Fe ver a : 
- ss. m wy 
COLISRUM:SYNDICATE, LIMITED.—The total income for the year | the Preference shares absorbed. £10,759 Gree oto the accouns. fl Os 
1923 is £43,244, against £47,030 in 1922. The balance of oe ee Le Fit i 
£ 8. b ht for : cal SPILLERS MILLING AND ASSOCIATED INDUSTBIES, LIMITED. — 
59:45", Drought ward from last year, raises the credit side This concern announces that negotiations have now been completed & 
of profit and loss to £102,702. After charging ground resulting in their having acquired controlling interest in the Vat- lay 
rent on subsidiary properties, debenture and other interest, | couver Terminal Grain Company, Limited, Vancouver. fa 
directors’ fees, travelling expenses, general and legal charges, and | company is about to erect a two-million bushel reinforced — 
depreciation, and deducting the interim dividend on the ordinary | elevator at Vancouver. The order for the foundations has time iE ak 
share at the rate of 25 per cent. per annum (less income-tax), paid | Pee” Placed, and the elevator should be ready in ye wil fe 
. eee +e »?P handle the 1924 crop. The establishment of this elevator ' 
in September last, also the dividend on the preference shares for : Ae that port for handling 
the i largely increase the facilities offered at that po > 
year to August 27, 1923, and the dividend on the ‘“‘B” prefer- | wheat via the Western route, and will also be an extremely Si fir 
ence shares for the year to October 28, 1923, the net balance to be | portant addition to the interests of the controlling Com sso = 
mena wae fe £ 70,668. The directors now recommend that £3,852 | William Edgar Nicholls, chairman te ae directors 
S or redemption of debenture stock, that a dividend | ciated Industries, Limited, has been electe Limited, the other Can 
be paid on the ordimary shares for the second half of the year | of the Vancouver Terminal Grain Company, Gale W. B. Sift, rT 
at the rate of 25 per cent. per annum, less income-tax, absorbing | directors of that company being Messrs R. vale director}. &o 
SPE. wpick makes 25 per cent. for the year (less income-tax), | P. Lloyd Tanner, and D. E. Treharne (managing “i Qo 
an . eas ae panar? Be cotsied pee to the current| gppwaRTs AND LLOYDS.—The rep-rt for 1923 shows - om 
year's accounts, ging director’s remuneration providing £90,000 for depreciation, against £70,000 


A sum of 
there is a net profit of £459,426, against £ oooh o sam of 
£150,132 is brought in, making £609,558 avanladl aise 
£50,000 is put to reserve fund, and £10,000 sShares is agait 
benefit reserve. The dividend on the deferred " 

12} per cent., free of income-tax, and £101,795 oe tat colum® 
The balance-sheet will be found fully analysed in 


MINES. ial 
FANTI CONSOLIDATED.—At £53,000, the amount receine™ 2 
by this West African mining finance undertaking oo. but 2st 
interest and dividends nearly doubled the 1922 tO™h back 
latter was supplemented by £23,100 eS oad loss 
there is very little difference between the prot © vor 
of the two periods. On the present occasion bs ems, : 
for taxation is brought in, also a couple of sma eel 
the balance to £78,600. From this £15,911 ine 
preciation on investments, &c., leaving av) oe 
creased sum of £64,600. A dividend of 9d per I 14 of 
recommended. this basis the shares give @ ' 
cent. The particulars supplied with reference 


interests—which are for the most part of a promievgoxth J 


according to his agreement, income-tax on final dividend and 
corporation profits tax. 

LONDON! AND THAMES HAVEN OIL WHAEVES.—Profits on 
trading in 1923 of this concern have scarcely changed, amounting 
to £134,781, as against £131,417 in 1922. The dividend is un. 
changed at 10 per cent., free of income-tax. The sum of £20,000 
has been allocated to reserve, which now stands at £495,000. The 
sum of £68,825 goes forward, against £67,469 brought in. The 
company’s works have been maintained in good order, and the 
cost of upkeep and renewals has been charged to revenue. 


MEADOW DAIRY.—In comparing results of this concern for the year 
ended January 5, 1924, with those of the preceding year, it should 
be pointed out that the ordinary share capital has increased from 
Acres to srs. The company has increased its profits from 

212,210 to £235,839. Last year ordinary dividend absorbed 
£131,880, or 75 per cent. of the capital. The ordinary dividend for 
= year ended January 5, 1924, absorbed £25,000 more at £156,250, 

interim dividend of 4d per share ng paid on 3,750,000 
shares of 18 each, and the final dividend of 34 per share being 
paid on 7,500,000 shares. The sum of £21,067 goes to reserve 
fund, and £35,263 is carried forward against £18,169 brought in. 


WEWCASTLE.UPON.TYNE ELECTRIC SUPPLY.—This company has 
had a prosperous year, despite the fact that the revenue of the 
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show a very large expansion in the output 
Manganese Co. 
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ow waYs OF GREAT BRITAIN AND IRELAND. AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
i pall This table is extracted from the Commercial and Financial Chronicle ot New York. 
3 vn nen eRe entisteshansedetesseesstinpnanieianssaseiaiaapeguecemrmmenmaieearenssipasionsspiamsnimmosanamees 
ibe | __ Miles of Road. {| Gross Earnings. Net Earnings. 
and —y [omoeeceeeeeneenenentneneesteneeaeee 
“W Date. | , 
oft 1922. 1923. | 1923, Increase or 1023, | {ner’ase or 
A Decrease. Sas Decrease. 
om 2 ee 
. April ....| 235838 234.97 | sat si42 + 105,570.42 1ssz7 isa +saons 
“ eee. | 545,503,898 > 3.540 i+ 
ane idee 236-83 | 256,139 | 540,054,165 | + ee snssol 194,096,578 + 14,427,896 
ease 534,634,552 | + 678,679 . + 
Ma ~~ sees 235,696 236-1 | secoen ioe + 90,18 136,519,553 | +49,897,384 
a pt. ....) 236,525 235,611 | 544,270,233 |+ 44 + 37,441,385 
Oct. ... 236,015 235,608 | 586,328,885 |+ 37, 141,922,971 | + 
the Nov. .... 235,748 235,589 | 530,106,208 |+ 7 + 7,307,781 
nt Dec. ....' __ 235,555 235,379 | 493,099,550 | - 1 106,248,158 |— 2,439,152 
ting DRE ea 
i. OVERSEAS RECEIPTS. 
tion | - | o | 
|} & jeg Receipts fer Recei 
~ Name Period 3 $3 | Month. a ase 
Rist | A | 1923-84 | + or —| 1923-24. + or— 
a INDIAN. 
8 VERSEAS RAILWAY RECEIPTS. l | Re) i 
a 0 Southern Punjab| 1 mth |wov. 30; 17 «938,333 — 6473, 18,72,615) + 197,498 
a ¢ for Week. Receipts. Canadian Nation!/12 mths\Dec. 31/Gross) $ 
- Jess Name. eriod. 3 ————— | ——_—__—————_ Net 
pte. a ES |” 19. | +or—| 19%. | + or — 
ents, Se  ccnsanh eenssilinieansliaiianliiheaileidctlldeitiiatindaeibtampniascienetenites 
con: INDIAN. 
come BRAZILIAN, 
ig of BrazilGt.Sothrn.| 2 mtks|Feb. 29} .. Ma£3000\¢ 1 i 1,750 
se State of Bahia ..|10 =o 231 52 | £5,659) + was rials 11,907 
3 ae a 
this Peruvian Corp...| 8 mths/Feb. 29) 1,066 | 91,451,200 + 373,040 11 + 1,060,445 
URUGUAYAN. 
rt for ' | £ & | é£ 
. wang crogee ¢ manage ig) eit iy aes 
( Ww. ra mthsiJan. 31) 
aie Uru orth ..| 8 mthsiFeb. 29) 73 + ra 21,710) + 
ARGENTINE (a). 
oe N 37weeke|Mar.15| 752 14,100 ne + 45,500 eedee eee 
ie led Argentine N.E. ...... | wee . + Kisamaa Went S wigan ii 
Argentine Trans. ... .|36weeks ae 5,766|— 1,099} 133,857|+ 26,717 | 
litle (HE Riand Pacific :::‘|S7weeks| 15) 3,334 . 6,962,000 + 92,000 | ,, Hudson Bay (a)/ 7 mtheJan. 51) @ — 
nce 0 RAG. Goathern ..|Siwesks) 15, 5088 SPO + 38,000) 7 . 619,000 | “err ad 1 mth \Dec. 31| 810 j 
e@ + eeerereee e 
as! TA tween ......|stwoeks! 15/1882 + 15,000 — “6,000 | Bilbao .....-.-++ 1 ae. Sans 
- Net + 11,000] 1,144,000 5,000 | Bolivar «--+--+++- 7 méthelJen. 51 35.628 
lution Central Argentine ..|37weeks 15} 3,305 + 7,000) 7,955,000 + 532,000 | DOS. “itension| 2 mths\Feb. 2,000 
ot de- Cordoba Central ..../37weeks 15) 1,205 | 62,000/+ 5,000 2/206 800| + 250,600 Dorado Rope. Ex.| 2 mths 2,260 
ct for Entre \37weeks 32,200|\+ 7.800 10)! + international of 34,553 
profit CANADIAN. ae Ser 2 _ 
nd on Nea oe 456 500 
toe : | | | $ $ | 8 s Mexican Railway| 4 mths|Nov. 
11,040 Canadian National. .|10weeks|Mar. 14 4,7 me + 705,554'45,699,847|+ 2,226,334 yas 
nts. Galan Pacific. |lOweeks| 14! 13,622 Sizx3'000 + 361,090/32,613,000) + 2'5at/000 _s ‘onan oom 2 mtha|Dec. 3 Bas 
ED - bello,éc.| 1 mth \Jaa. 31 750 
i BRAZILIAN (b). Nee a eeaitye| 1 mth (Des. a 
. Van: enn ae ae 1 I Soman 6 Seatee : me Feb. 3,066 
e- lopcdina ete ‘lOwee 4 6,065 — 10,369 | Sante Fe Prov. .. ee . 
This fn Paulo.......... ‘lOweeks| 16! vst | B19 « 1 4 + 148,517 | Zafraand Huelva] 1 mth |Jan. 31j 112 “ 
Ineluding steamship recei 
- ~ cies hie, (a) Ineluding s Pp receipts, 
ime 10 Atiofagasta ......-/llweeks|Mar. 16, 638, 36,275|— 90,410|+ 54 TRAMWAY & OTHER RECEIPTS. 
r wil Nitcate | thiy)|loweeks} 15 366 38583)+ Sarat ae 08lt 30863 a | 
Argentine Light 
eo CUBAN. ead Power (a). .(10 mthsjJan. 31) goistisl: + = 
7 Soweeks BeseeieneiSees. } 1 mth 31 + 102, - + TT) 
y. Sir United of Ha a re tas. + +> * 
a vans . ./37weeks Pitan ree.) » cunideenal + 102, 5+ 102,705 
rectors URUGUAYAN reosipes ing} | $983,176 + + senses 
ee Gainl Uraguay.|S7wee! ; : metre 40.) 7 mtbs}Jan. 31 | $516,790, + + = 
Siftoo, C Urog. (Bast, Bi.) ; Burmah Electric 
. Cling Worth Ext) secon T & Lghtg.| 7 mths|Feb. sé + 35985 
CUrug. (West Ext, 


)37weeks' 









Cape Trams| 1 mth 
hagena and 


tee 


e cB. F. 


Cie Soviet Oa ete. 
Brn h ag Nov. 
Tramways .. 


l++e44] 


geesty EE‘ netdeté 















verted =: + + 
Tele. ../12 mths|Jan. 31 
— at par. (b) Converted at the current rate of exchenge. ee sseseet Seth Mie nme + " 
) ETA + 
TRAMWAY WEEKLY GROSS RECEIPTS. te Fists oe 2 mths + : ¢ 
nearer | 11 mths|Nov. + 7 pee, 
El ic } $317.68 + 84 
ve..eeees | 1 mth Jan, 31 os 9,141 vemae 
Para Electric... 3 mths|Feb. £9,789 + iE + 
Puebla Tram, &c.| 1 mth Jan. 31 Net 3 <a 
Rangoon Electric|12 mths Dec. 31 Sa Rel ee ; + 4 
Shanghai Electric 2 mtbs/Feb. 29 ar ¢ + 29,206 
United tlectricT. ; 
Mon -| 4 mths 9; Gross + + 1386 
yt Montorides «| 5 mathe|Dee. 31 Net | $17300— 250,000 
Vistas Fee | 0 sen J Net oe * 
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DIVIDEND ANNOUNCEMENTS,—Continass 


Kyles of Bute Hydro.......... : To 


Lawsons : 1/6 ps.\May 1 Tax free’ 
Limmer and Trinidad Asphalt. 10%i| . | Lees nc® 


London and Thames Haven Oil. 5°} -- | Text 
DIVIDEND ANNOUNCEMENTS. Se 


Rate % per Annum, except where Resa ened “+g 816/Ape lig 
masa S or stated in Cash. for Whole | Mackay Com 13% (April 1 Quarterly E4/U) ps. agg 
* Interim div. t Final div. Years. ee «+ | Less tax PTs 


of S atadl toe | ++ +» | Less tax 
or Pay- | of Year Mexican Petroleum ... % |April 21| Quarterly 
Final. | ment. Payment. Neili and Co. Beet gece: oo tax 
Newbury’s ......... wdpevanseael os -» | Less tax 

+ cs ae New London Brewery iE Sees ne 
* | April Less tax s ° Nicholsons, Limited i os 
* | April es ° . April 1| Quarterly 


COMPANY NEWS. 


{ 


of Company. 


os P. and W. Mac 

ad Less tax aa ‘ Pan American Petroleum, ‘“A"’ 
April 24) Less tax *- *. and“B” 

May 1) Quarter! Petrldge, denen, é Jehu Buse 

y iw ae ’ es ohn m.. 

Less tax *e ee . 


-| ki 
*/ April Penmans 
4 ps. Peter Walker Property, No.2 . 
«7 mt we Piccadilly Hotel 


aa oe Priest, se nee “s 
ée oo Tax free 7h jApril 1) Less tax 
16 tp Quarterly cs os Si -. | Tax free 
14 \(& bonuis 6/3 p.s.) Tax free Anne 5%" April 8) Less tax 
4 Less tax . ‘« ot a 


oe | 


April 21! Quarterly 


em aa 
+» | Tax free 
| 
| 
| 


1 * 
| Quarteriy 
' 


8%t Less tax 


os Tax free” aie 4 


S::: 5 


| Tax free. 


ow 


| Tax free 
April 1) . 
| 
20 %+ es | 
7 %t on Pe 
10/ p.s.t/April 3) Less tax 
Som and Datchet Electric....|  .. -» | Less tax 
red +l 4 
pan ver Pp, Pref. ...... 
Standard P; rty Invest 
Stewarts and Lloyds, Defd. .... 
Tarmac 
Town Properties of Bulawayo .. 
Welsh ~~ Mebntercavsvion 
William Hollins ................ 
Windsor Electric 
W. of Scotland Amer. Invest. .. 
Wouldham Cement 
Wright and Co. ................ 
Yorkshire (W.R.) Trams 


(d) Also special dividend to pay final call of 5s on ord, shares. 


ENGLIisH MarGarine Works (1919), Lurep.—The preference and ordina 
dividends are again passed. 


Commercial Reports. 
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THE CORN TRADE. 
Mark Lane, Friday Evening 


Fine open weather has continued throughout the week, whicd 
enabled farmers to make rapid progress with cultivation and seed 
ing of spring cereals. Standing crops present a healthy — 
ance, growth being stimulated by recent spells of sunshine. a 
threshings on a more liberal scale, larger supplies of native west 
were available, both here and at the principal country — 
Trade, however, remained quiet, and prices tend in buyers “ 
Suitable milling grades quoted at 10s 4d to 10s 8d per 112 Ibs, a 
on rail. Imported descriptions also meet with quiet , 
with some selling pressure, rates were easier inclined. ie 

Subject to tax |g | Northern Manitoba afloat quoted 48s 6d, No. 2 ae 

“ No. 3 46s od, Rosafe 63} Ibs 46s od, and Australian 49 se 

— ship terms per 496 Ibs. Dull conditions prevailed in the ol 

Less tax and forward cargo section, and with freer offerings, a ea 

oo ‘oee or cs of Plate descriptions, prices disclosed a weaker wey ad 

Tax free ; 32 kinds, however, are maintained owing to scanty supplies nal 
Sales included steamers of Barusso 634 Ibs April 42s gd cs al 
63} Ibs afloat 44s 3d, and Pacific, half-white ae Sai 
soft white ditto April 15th-30th at 46s 3d per 480 Ibs. ting 1o"8 
quiet request, and prices were further reduced ping oat 
made. London standard straight run quoted 7 coiiel al 
398 6d to gos 6d, town households 35s 6d per sack : at London 
English country straights 35s per sack free on ae rere 
stations. Imported dull, and tendency of ager and Aust 
Manitoba patents range from 35s to 378 as to qué : a ish malting 
lian 36s per 280 Ibs ex store. Barley quiet. od pet “s 
ranges from 11s 3d to 12s od, with feeders ae or 6d ex sa 
free on rail. Imported weak. Californian 445 A Xo. 4 (ae 
Chilean brewing 41s 6d-45s ex ship, both per “i land ed Karachi 
dian Western 35s landed, Algerian-Tuntsian 345 ‘ Plate land 
318, ex ship landed 32s 6d per 400 Ibs. Maize * . " Calcutta 
428-438 as to quality, red Karachi ex ship 435 3 sah and quoted 
landed 43s 3d per 480 Ibs. Oats steady for st 7 te 
at 9s 2d-10s 4d per 112 Ibs free on rail. Impo 
Plate f.a.q. ex ship 213 6d, landed 22s 6d, N naa 
26s od, No 3 ditto 25s od, No 2 Canadian feed 
320 Ibs. Millers’ offals steady. Broad bran ae ox wil, 

. 7s od, middlings 8s 3d, fine ditto 10s, bags! 

im » Oats 7s 3d, powdered oat husks 7s gd, feed 
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on rail per cwt. Oatmeal quiet. London-made 


d, free 
gis 125 3% 
also 


furnaces justifies the belief that no further reductions can be 


medium and fine cut 16s 6d, coarse | expected. Last week the Clyde shipments totalled 1,235 tons. 


oats 16s, 





























ied, © inhead 16s 64, ordinary Scottish oatmeal 17s 6d-18s, Although practically nothing is being heard of Continental com 
joi medium P és 6d-16s od per cwt. petition, steel works are still finding it difficult to secure business 
joi Americal 10s , of any consequence for forward delivery. The orders on hand are 


TIVE AVERAGES OF GRAIN. 
agen ives the estimated sales of home-grown wheat 


table quickly being overtaken, and it may be found necessary to ease 
Toe br at year 1923-24. 1922-23, 1921-22, and 1920-21 :-— 


prices in order to obtain sufficient work to carry on. Some 
works have reduced plate and section quotations 5s to 7s 6d per ton. 
Bar makers are doing a fair amount of business on home account, 
but this is chiefly for immediate wants, neither merchants nor con 















heat— Cwts. Owts. | sumers showing much disposition to cover their requirements far 

wt of homegrown iene rosie 1apaee 9pisa3 ahead. Prices are not altered’ in this trade. Some keen cutting 
woo March pevesceneeeoees | ——_—_—_|—_ has been going on among black sheet makers for export trade. 
English wheat ea; =3s4 s a s a Inquiry in this branch is not on a large scale, Australian and 

ae poocneccseecenns eco ewes BS i Indian buyers being most prominent, and several fair-sized lines 
- ad ent showing the Quantities Sold and the | have been placed in this district from these markets. Galvanised 


The eo British Corn in the past two weeks, and for the 


sheet manufacturers are busy, two or three moderately good specifi- 
week in each of the years from 1920 to 1923 :— 


cations having been placed locally during the current week, and 


. . 
Nondaly 
resp o 


several inquiries, aggregating about 1,000 tons, are being dealt 
Soup. ce Per Cwr. ? 5 : ’ 
a... |_Agnece Pesce oun Owe | Sih 
; 
| ‘Wheat. | Barley | Oates. | Wheat. | Barley. | Oats. The threatened coal strike, which, of course, would close down all 
| sees Cwrs. Cwrs. ea ea = a | iron and steel plants, is chiefly responsible for the reduction of new 
41,998 111,899 55,264 111 ll 7 | 911 | business, and it is felt here that the threatened trouble with ship- 
= = _— {a building employees is also having a restrictive influence—buyers 
309,583 92,268 791 16 11 % 3 20 9 | being disinclined to commit themselves. 
295,161 199,182 or oes 20 4 14 8 12 8 - 
536,906 122,925 71,949 12 6 ll 5 le 9 
416,347 165,613 53,900 9 5 8 9 | 9 7 





Our Cardiff correspondent writes :—Prices on the Cardiff coal 
market have shown further increases this week. The pressure of 
tonnage on the shipment facilities has been very great. The dock 
authorities have not been able to accommodate all the shipping 
offering, and delays and detentions have beeu general. Conversa- 
tions have been resumed on the third shitt question, but so far 
they have led to nothing, and, apparently, the tippers are as un- 
compromising as ever in their hostility to night work. Meanwhile, 
the collieries are finding a ready outlet for all their coals, and 
for spot parcels they have been realising up to 32s for best 
Admiralty descriptions, and up to jos for best Newports. 

The following are the current approximate quotations :—Best 
Admiralties, 31s to 328s; second Admiralties, 30s to 318; best drys, 
28s to 29s; Black Veins, 29s 6d to 30s; Western Valleys, 28s 6d 
to 29s 6d; Eastern Valleys, 27s to 28s 6d; best bunker smalls, 21s 6d 








IRON, STEEL, AND COAL. 


Qur Middlesbrough correspondent’s report, dated March 20, 
as follows:—Pig-iron: The market for pig-iron is weak 
uj unsatisfactory. The current price is reported to be below 
yt, and a few orders are being placed by those consumers who 
ok bottom has been touched. The following are the quotations : 
fo. 3 Cleveland G.M.B. gis 6d, East Coast hematite mixed 
wnbers 99s. Manufactured iron and steel: Steel is very quiet 
ai export orders very difficult to obtain except at prices which 
poiucers can hardly touch. Steel ship plates {£10 5s, steel 
up angles £10, iron bars £12, steel rails £9. Iron ore: Trade 
s practically dead for the moment. Hematite furnaces have been 
u out, as stocks of pig-iron were increasing too rapidly. Best 
bao rubio ore is nominally quoted 24s, c.i.f. Tees. 
















Uur Sheffield correspondent writes :—The market for pig-iron 
id various raw and semi-materials continues in a moribund state, 
ud in spite of reduced production makers, having completed old 
putracts, cannot sell their output. The uncertainty of the outlook 
ad the disturbing effect upon business of the movements of the 
tach currency are supposed to be the principal causes of the 
peseat depression. Heavy deliveries of Continental iron and steel 
this country are proceeding, but no fresh contracts have been 
ited up lately. Belgian and French works are said to be fully 
mated for some time forward. British prices are weak, but not 
bly lower. Work in finished steel is steadily increasing, as 
htt are large orders on hand for railway rolling stock, rails, and 
of all kinds, besides public constructional work which con- 
steel and tools. The export trade is also picking up. South 
uerica 1s buying local products on a rather more liberal scale than 
ta long time past. Small engineering work is increasing, and 
= is much activity at the rolling mills and drop-forges. The 
tot business in engineers’ small tools, however, is disappointing. 
firms interested in electrical engineering are fairly busy. 
“and cutlery makers are quiet. Unemployment is declining 
x4 ly. Complaints are general of the unremunerative character 
‘snes in iron and steel products, and the reports of limited 
“atiés recently published show that they are not unfounded. 
vies of all descriptions of fuel are short. The output of the 
* Would suffice if the necessary empty wagons for moving it could 
“ained, but traffic arrangements are far from normal. High 
a ” be obtained for fuel on the open market, of which there 
“TY attle. Current quotations per ton at pits are: best hand- 
E d branch, 36s; Barnsley best Silkstone, 348; Yorkshire steam, 
* Derbyshire ditto, 258; Tyne steams, 26s; rough slacks, 12s 6d; 
"S, §8 to 108; blast furnace coke, 25s to 30s. 
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Our G ‘ 
T Glasgow correspondent writes:—The closing days of last 


brancte acterised by a considerable amount of depression in 
ling are the iron and steel industry, but a slightly better 
in hs itself on Monday, and several good inquiries 
cifcat;  uatKet for structural steel, and an Indian railway 
ended — 5°,000 tons of rails was put forward for price with 
"ks. Any movement in the price of pig-iron has been 


“rd, but the cost of fuel and the damping down of several 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


‘out Appropriation. 
able for Dividend. Carried to| ot 
" £P Ordi ‘ rve, | Balance | ' 
t.| Amount. | Rate. tion, &o. | | Profit, | 


: £ - 
740,428 
1,004,908 607,500) 2p 2208 a 
, Ht, 
710,702 . 1 | 502.094 
694,055 400, | 535,169 

| 
z : 


ee | resin 
ames Shipstone and Sons ...... 22,378, 103,828} 126,206 38,500 24,61) 7168 
Blectric Lighting and Power. 


City of London Electric ‘ 
Electricity ........ *. 
Newcastle- upon- Tyne Electri 


Datchet Hlectric .... 


Y FPVFIT? 
WwW WH wotm 


33,482) 284,86 
1,498 
32,442 
4,308), 10.272 
2,907} 9,497) 
13,550) 18.497 
= 1,073 
2,405) 23,933 
—" 142.327 

| 
13,276) 4.773) xi 
8731| 16,403 


O.sed W. Walker .......0000..- sale 30,170 


, Laird, and Co. ........ 


Cammell | 145,906 
D. Davis and Sons .......e.eee.. 
Hen 


69,596; 48,543 

. - MT wcccccccsesess 
Penrikyber Navigation Colliery .. 
Stewarts and Lloyds .......... 


ee ee en 
, &c. 
Bah Lias eeeeeoe ee eoeeeeeeeeee eee 


Reese 
Shops and Stores. 
D. H. Evans and Co.......22+0. 
H. Holdron 


eeeeeeeroeseeeseeees 
. 


Meadow Dairy aoseetenes 
William Whiteley ...... 


18,000 
15,000 


ope FP FRYREVE FF RF FRY YF 
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oa 
‘ 
$ 
3 
: 
§ 
4 
st 
¥ 
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Textiles. | 
William Hollins and Co. ........ 
T , &c. 
Direct Spani h 
Tramway and Omnibus. 
Tilling 


eeeeeeeeeseesece 


Ee REE Pe c 


Pe ne ee 


i 
} 


Municipal. cen wesesesesenes : 11,202, ea 
aterworks. a 
Sette oes cccc-csace: ak ee 41,849). | 


Other Companies. I 
British L.M. Ericsson Manufac- 35,459) 10,681 
British Insulated and Helsby | 3044 
Cables ... 697,873) ee 304; 

. 59,4 | 5 


Sunn pitted AO RRO: #-C C eee Hi 


| 
} 
| 
| 


853, 59,978) 31,025 
87,073 'Dr66,255| 
505|| ' +» [Dr aoa sa 


SE aa id Se la ras re lh iil aaa tng ee 


,705 ’ 
13,918 15,4 
Theatre eseeeseee e 5,541 25,485) 
London and Thames Haven Oil 


Wharves eeeeeeceeeegpee ee eeesece e 69,93: 137,401 
R. and J. Pullman 2 


14,690 
67,71 
236, 


Salt Union eeeceeoeeoeeeeseeeeeesesn 507 
rothers 9,731 


Schill B 


eeeseseces 


drome, Bristol 
Withers and Co. eeeeee ee er eeeveee 
SSS. 


sn rices of PAP" 
to 22s 6d; ordinary cargo smalls, 19s to 20s; coking smalls, 22s | early meeting of the manufacturers the minimum P 
to 22s 6d; anthracite Big Vein, large, 40s to 42s 6d; machine. | will be increased. 
ante — 478 ko to sos; French nuts, 45s to 47s 6d; stove nuts, 
§2s 6d; rubbly culm, 14s 6d to 15s; coke, for export, 6d J ON. 
to sas 6d; inland Blastfurnace coke at ovens, 30s to 95s; hatent CUMBERLAND IR 


‘ NDENT. 
’ 29s 7 to 328; pitwood, ex ship, 26s to 26s 6d. BY OUR WORKINGTON CORRESPON 
ron an 


--» hematite pig-f0e 
Prices showed no change this week, but business] The Cumberland and North Lancashire se ’ 
n the oversea market is more active, and shipments of tinplates | has grown steadily worse since it was kno rs’ offer, and ~ 
are heavier than they have been for some weeks past. The dear-| of the Miners’ Federation to the employe before the ® 
ness of tin is reacting on values, and it is anticipated that at an | little hope that it will not become worse * 
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dears. The damping down of furnaces in the Furness 
uation aie place any time next week, and West Cumberland, 
parict may certain to be affected. Production is already in 
Ye of demand. Stocks have begun to accumulate at several of | Our Bradford correspondent, writing on Thursday, says :—The 
' ‘oot’ yards. The fact 1s that consumers have no con- | course of trade at the London wool sales this week has revealed no 
at all in the outlook, and, therefore, they refuse to do new feature. Bradford and Continental buyers are active, but 
vss on other than a hand-to-mouth basis, and even that busi- | there is practically no support from America. Prices are ruling on 
" had dwindled in extent during the past few weeks. Overseas | the level generally expected after the last Liverpool sale, and as 
qrements have shrunk to vanishing point, Scotch needs are | most topmakers had advanced their quotations for crossbreds in 
edingly small, and even the Midlands, which may be regarded Sympathy with the raw material position, there is little change in 
ihe largest consumer outside the district, 1s now taking little | the general situation to-day. Demand for merinos remains 
. The eleven furnaces in operation between Workington and restricted, and prices are still below the cost of replacement. On 
sofort are smelting more iron than can be absorbed. The | the other hand, a good business is being done in crossbreds, mainly 
sition would not be so bad were the steelworks at W orkington medium and low qualities, and quotations show a hardening ten- 
4 Barrow busy rolling railway material. In that case the iron | dency. It is manifest that the price factor is all-important in the 
‘oat might have been maintained. But at Workington the mills | piece-goods trade, and as manufacturers cannot make remunerative 
this week rolling rails for which it was not intended, except prices for Botany fabrics, there is a pronounced leaning towards 
. . ihe threat of a strike, to take delivery until May, and it is| the cheaper goods. This explains the comparative activity in 
















THE WOOL TRADE. 
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b 5 wd that when the mills close at the week-end they will remain | crossbreds. Most crossbred spinners have their order-books well 
> 1M. ir a considerable period to come. Barrow, also, is only | filled, and while it is possible to pick up good weights of Botany 
5 wily employed on railway material, and the order book is 1m | yarns at quite cheap prices, the tendency in crossbreds is decidedly 
2 SME ur {rom healthy condition. It may be seen, then, that the | against the buyer. Good 64’s tops are obtainable at quite 2d per 
r sets of production being kept at the present level are not | Ib below the price based on the cost of wool, while 2-48’s yarn out 
surable. Prices are not, in the circumstances, a very important | of this quality can be picked up at all sorts of ridiculous prices, 
1 wt, They could not be lowered at a time when labour costs | though the market quotation is nominally about 7s 1d per Ib. 
, 5 more likely to increase than decrease, and when no one dare There has been more doing in men’s wear during the last few days, 
yt ver commitments far ahead. Bessemer mixed numbers, officially, | and if the good weather continues there should be a satisfactory 
1 0 wat £5 158 per ton, delivered at Glasgow and Sheffield, but | turnover for the next few weeks. Wholesale fabric buyers, how- 
quotably lower. Low-phosphorus iron is in weak request, and | ever, are not disposed to do much with the more expensive worsteds. 
5 al ranted only in the Midlands. Manganese alloys are dull, | Both on home and foreign account the demand favours the cheaper 
; a serican as well as home business being lacking. Ferro stands at | lines of woollens, and the outlook for the worsted industry is none 
5 5 i per ton, f.0.b., and spiegel at £9 108 per ton. The iron ore | too bright. 

3. dustry in West Cumberland would be more poorly employed than 

W .. is were it not that owners are selling below the prices quoted of Reems f 

3 3 to East Coast coke smelters. An order for 10,000 tons to be COLONIAL WOOL. 

iP red at the rate of 1,000 tons per week has been received at (FROM A CORRESPONDENT.) 

} df the mines associated with a steelworks. Superior sorts of The event of the week has been the opening of the second series 
A 7 phosphoric ore are quoted at 22s to23s6d per ton, and ordinary of Colonial sales, which took place in Coleman Street Wool Exchange 
inis at 178 to 198 per ton. East Coast coke supplies have dwindled | ast Tuesday. There was an unusually large attendance of buyers, 
y 1 ws week to 4,950 tons, and next week the total will be considerably the favourable turn in the value of the franc bringing together a 
4 The coal trade is steady, and doing fairly well. The Irish demand THE 


# brisk that a larger output than is being raised at the pits, all 
which are working full time, could be absorbed. Lancashire 
pippers are still in the market for Cumberland coal, but as local 
uppers cannot get landing dates nearer than three weeks ahead it 
d hardly be said that there is no coal to spare for them. Best 
wad for shipment is quoted at 28s 6d per ton, but this is not the 
figure that is at command. House nuts are 27s 6d per ton, 
steam nuts 26s 6d per ton. The local land-sale trade is picking 
P Best house locally is 38s 2d at pit. Industrial fuel is not in 
- — Best steam is 3os and washed steam 29s per ton, 
The 390 coke ovens are all employed, though not at full capacity. 
| a make is taken by the smelters of ordinary iron in the 
ari at 258 to 26s 6d per ton, according to carbon content. 
: = are all a good trade. Sulphate of ammonia is in active 
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Bankers te the Government of the Union of South Africa in Cape Province; te the 
Geverament in South Africa: and to the Administration of Rhodesia. 


imperial 
AUTHORISED CAPITAL... ... £10,000,000 
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Robert E. Dickinson, — Rt. 
sy Fairbairn Finlay, Esq., 0.8.1. G.0.M.G., G.C.1.E., G.B.E. 
ds METALS. Senior General Manager in South Africa—J. P. Gibson. 
2 — Joint General Managers in South Africa { John Jeftrey. 
“ie “a ered a sharp decline on heavy realisations, though a Assist. Gen. Managers tn South Africa—G. 5. Louse, 0.5. Seber, 
rt a i a. transpired at the lower range established. Standard, 
6 10 se wont to £286 to £271, and three months £285 to 

{%, cit 3 58. Eastern cables reported sales on the basis 


IS cuted at a Thursday’s market values advanced sharply. 
MP £25: cs to 73 to £273 5s and three months sold at £267 
ai follow £273 5s. The upward movement was continued 

ng day, standard, cash, being dealt in at £279 10s to 


and three mont 
T tegistered . £279 108 to £283 to £a79 to £280, while 


£270 108. English i 
4 l. 2279 . sh ingots {£280 to 
‘ tit ieee also declined on liberal offerings, com- 


dir American advices. A good turnover resulted, 
" one cee cash, at £06 178 6d to £64 and three months 
te ae. Continued in good demand on Thursday, and 
1 64 and tie sellers’ favour. Standard, cash, sold at 
6s 94, Cop ree months £65 128 6d to £% 7s 6d to 
i sold at £66 + again firmer at final session, standard, cash, 
1S 10 £67 95 64 in to £66 2s 6d to £66 5s, and three montfis 
£73 108, best £67 2s 6d to £67 6s 3d. Electros £72 108 
® £73 tog, Lead d £71 to £72 5s, strong sheets £100, wire 
© Position, Spier on,’ while quoted at £37 108 to £36 78 6d 
%. Aluminiun, got ot £35 108 to £35 2s 6d, according to 
ial *m. Home £120, export £125. Antimony, 
£64 108 to £65 
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very large number of French and Belgian buyers. It was very 
patent that a different spirit possessed the majority compared with 
what was seen at Liverpool a fortnight ago, and the results of the 
sales confirmed what we anticipated—namely, that France would 
be a fairly big buyer under favourable financial conditions. When 
the franc touched 120 to the £ it could not but seriously affect the 
temper of French buyers in particular, and the more favourable 
turn of events is all to the good of the raw material. Although 
France has been a big buyer in Australia and at the Cape, still, 
trade has been so good and consumption so large that stocks of raw 
wool are light, and with machinery to be kept running it is patent 
to everyone that a considerable buy must ensue, otherwise a serious 
state of affairs will obtain. 

The offerings this series are around 119,000 bales, including 
13,200 bales of South American crossbreds. Practically speaking, 
there is about 105,500 bales of Colonial wool, and nobody entertains 
any difficulty in getting rid of these. The offering of Colonial wools 
for this time of the year has never been known to be so small, and 
many regard the outlook for the rest of the series this year as 
anything but inspiring. However, a good strong market will in 
all probability entice many importers to re-offer their wools, and we 
are not taking so gloomy a view of future supplies as some. 

The series opened under most favourable conditions, merinos 
making values fully up to the close of last London sales. Of course 
the selection was very ordinary, and one expected a little more 
competition from the Continent. We fully expect France to launch 
out and operate extensively now that the franc has appreciated so 
materially. Crossbreds met a particularly keen market, notwith- 
standing a marked absence of American competition. Bradford is 
proving to be very keen for 46’s and below, while the Continent is 
giving excellent support for 50’s. We consider that fine crossbreds 
are a good 5 per cent. higher compared with the close of the first 
series, medium crossbreds 10, and coarse crossbreds 10 to 15 per 
cent. dearer. New Zealand scoureds and slipes have fully 


’ participated in this advance. 


Messrs H. Dawson and Co. in their ‘‘ Outlook ” stress the diffi- 
culty that home trade manufacturers are experiencing in passing on 
the rise to their customers, also calling attention to the fact that 
America is by no means participating in the buoyancy and the 
keen demand for raw wool. All the same, statistically, the position 
is one of great strength, and it now looks as if there is going to be 
at least 300,000 bales shortage in the current Colonial clips. 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—March 14, 1924, 
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MANCHESTER, March 20. 


Prices in the market have tended to harden, and spinners and 
manufacturers continue to present a firmer front to buyers. Inquiry 
bas been of considerable dimensions, but a large part of it has 


been at unworkable rates, customers abroad being slow in raising : 


In cloth for China there has bee 
only scattered sales have been reported j 4 
regard to India, advices from Calcutta are somewhat 4; With 
but bleaching, printing, and finishing cloths hay. : disappointing 
fairly encouraging extent for Bombay Madras. moved off to a 
Makers of grey shirtings cannot obtain any mal Karachi 
business has been done for most of the minor oy den . A restricted 
and fancies continue active for the Continent, — os fine Boods 
American and Egyptian yarns have gone against Me. Uotations ip 
users and exporters have resisted the upward mianien but home 
turnover has not been important. nt, and the 


A few more t ae 
been put through in twofolds for Germany. Tansactions herp 


m rather less demang 2; 
M greys and whites | 


(I.) Comparative Statement of the Cotton Trade, 
2 ee en 
Pe — —— Weeks in 13%, 
| ¥eb. | Price, |Price, Priee, 
7. | Mar.| Mar, ? 
Gigs | 1924. | 6 | T 4 
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a a@iadia 
[1695 1715 | ye 


aja 
Raw Cotton—Fully Mid. American ..per lb 1 
= Sakellaridis Fully Good Fair| as 


Yarns—32's twist een Ber ‘3 


& 40's wefts 
perlb| 35 


8 di 
52-in. Printers, 116 yds, 16 by 16, 32’s and 50’s | 37 9/ %6 4 - 


32-in. Shi: 15 yas, 19.dy 19, 32’s and 40’s| 41 6 39 9) 
38-in. ditto, ‘is By kite : 2 5 1 
39-in. ditto, 374 yds, 16 by 15, 8} lbs 119 6) 18 9) 18 


(II.) Compared with Previous Years. 


Price, Corresponding dates in 
Mar. | 


19, | i 
1924, | 1923, | a9za, | gm, | 190, ct 


oF EF 


altaltatatata 

Baw Cotton—Fully Mid. American .. or Ib LTO | 1614 | 11-01 | 896 | 2918 16 
cd Fully air j 

eeeesecoseeeP@F Ib | 20°60 900 |e 1600 8300 9M 

Tarns—32's twist ....ccccccscccccees per ID a = 174 | 1%) 2S 

223 17 | 1 ROS 


—_ 40's wets eccccccccccccccccee Per Ib 

— 60's twist (Egyptian “a 29 | 2 | | 142 
8 | 8 | 

36 


a 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50's 0; 32 6 0 
oo. See ise 52's and 40's | 39 9) 35 o 
38 in. ditto, yds, 8 16 10 Bc ccccoccee 21 0) 18 } N 0 
39-in. ditto, 374 yds, 16 by 15, 84 lbs ........ 0 
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Capital £1,000,000 
49, Moorgate, London, £.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Government of the U.S.S.E. 
ARCOS IMPORTS FROM RUSSIA 
TIMBER, FLAX, PETROLEUM 


SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Ete. 


ARCOS EXPORTS TO RUSSIA 
MANUFACTURED GOODS OF ALL KINDS. 
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: THE TIMBER TRADE. 
% — 

“a a since the last report under the above heading appeared in The 
arach) ce omist, the timber market has assumed a more cheerful aspect, 
stricted r the outlook appears promising for merchants. Stocks of 
# jing woods are still of good volume for the time of the year, 
ES a the other hand the demand is on the upward grade, and, 
at home fim °° seer opening of navigation, owiug to the prolonged 
ni tear” * position is more favourable to holders of stocks than 
































































DS have ater, the 
gas the case 4 month ago. : ‘ : 

The importation of building timbers in February was not so 
veoe as that in the second month of 1923, but the decrease last 
wt was more than made up in January. Noticeable increases 
ear imports of building timbers are from Russia, Finland, and 


fund. hi. 
Soot prices for building woods, with the exception of deals, 


hich are still in small request, have shown a tendency to firm 
ap over the month, in part due to the demand and also to the 
fmness in the free-on-board market. The building trade con- 
tines to be the principal buyer; the municipalities are building 
girly freely, and builders are well in the market for timber for 
“igmediate sale houses.” It is interesting to note the wide 
pargins of prices between the accepted tenders for edifices con- 
ited by municipalities and those at which the would-be owners 
«small houses are asked to pay, but even in the former, tendered 
or in large quantities, it is reported that prices are advancing, 
owing to the increased prices of materials. 

% far as timber is concerned, f.o.b. prices are a little under 
he highest rates of last year, and with the additional costs due 
i the dockers’ increased wages to be paid by the consumer, there 
éxs not appear much hope of a great reduction in spot prices, 
wless the weight of supplies in the summer or autumn brings 
vines to a level that will assist in lowering the cost of new 
buses, which is not unlikely, and Russian, Latvian, Polish and 
ser mid-European timbers therefore should be encouraged as 
mich as possible, In other sources of consumption of soft goods, 
mthe making of packing cases, and for general work, the demand 
qntitues very moderate, and will remain so until trade generally 
is better. 

In the hardwood trade supplies of furniture woods have been 
eming in very freely, and, considering the heavy supplies im- 
wrted last year, the consumption of this class of material for 
urtiture and general work must be heavy. The remarkable 
ature of this section of the trade is the very large quantities 
“ak, ash, walnut, and other hardwoods coming from the United 
“ales for furniture, agricultural implement and general work. 
a mahogany logs the demand continues good for the better 
Galty wood, prices remaining very firm and also steady for the 
os sawn mahogany, but for the latter the shippers’ high 

° some extent are restricting consumption. 

Es the pitwood section of the trade, imports have been lighter 
te as 7 imports from France still dominate our pitwood 
: ¢ South Wales coalfields. 
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VEGETABLE OILS AND OILSEEDS. 





rere ~— ————— 





Packets on the whole have been quiet, but prices generally 
‘ a linseed oil at the lower range of values has met with 
v= oe from the consuming industries, and advanced at 
fy rity £38, since when it has eased to £37 10s spot, 
lies of ane oe delivery ex Hull mill. Thanks to ample 
ee » Oil is plentiful and equal to all demands. Cotton 
brine See part have been weak and declining, but have 
la ie “aa s the end of the week, crude Egyptian offering 
al mit) a nical (soapmakers’) grade at £43 5s per ton ex 
Rt Dalen nt an show but little change on the week 
ses " ae oil, which has declined to £39 10s spot. In 
a, with ag the tendency of linseed prices has been down- 
ee on pases Pe moderate trade demand. Current value of 
March Joe a 0 Hull is £18 2s 6d, while £18 has been paid 
hint od ity to Hull or London. Cottonseed has rallied to 
: es oe me Demand for oilcakes is dis- 
ier. onsumers are evidently holdi 
“in the hope of further reductions. 2 


———_—_—_—_—_—— 
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HIDE AND LEATHER TRADES. 


ence 





(BY OUR OWN CORRESPONDENT.) 


: gored weakness in the Bermondsey hide market 
’ ittle business was done, one class only of light 
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p oC t last prices. Cows remained un- 
sold, and kips showed a drop of 4d. Best calf made from 7d 
to 154d, declines of $d to 3d being noted. Wools were firm at $s 
to 16s, hoggs making ss to 21s. Tanners are very cautious buyers 
of foreign hides in view of the weaker market, whilst the Con. 
tinental demand has dropped off a good deal. Dry hides are 
also weaker, B.A. Americanos having ‘been sold to the Continent 
at rod, c.i.f. The Chicago hide market is still cabled as weak, 
with 14 cents being quoted for best heavy packers. 

Business in sole leather has been rather quieter in Bermondsey 
this week, the demand for repairing bends being especially slow 
in view of the dry weather. Ten to 12 Ibs average have been going 
out at full prices, English and wet salted gelling at about 26d to 
34d per Ib. Offal is in a firm position, and light bellies for insole 
purposes difficult to obtain in bark tannages. 

The upper leather position is rather better, and prices on all 
calf stock show advances in view of the lessened import of German 
and French box and willow leather. Black glacé kid is wanted as 
much as ever in the cheaper grades, and of late there has been 
a better demand for coloured kid. Patent is also very popular, 
and here again the advance in German and American stock keeps 
the market very firm. Suédes are being asked for rather better, 
but it is even now uncertain whether this class of material will 
be popular with women this season. 

The light shoe trade is improving, but Leeds and Bristol makers 
complain very much of the difficulty in obtaining orders for men’s 
heavy boots. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, March 21. 

SUGAR.—The general tone of the market is quiet, as manufacturers 
and distributors show no disposition to depart from the hand-to- 
mouth policy followed for some time past, in view of the near 
po om of the Budget. Of British refined, Messrs Tate and Lyle’s 
cubes quoted 64s od to 65s 9d; crushed, 63s 3d ; granulated, fine and 
coarse grain, 62s 74d; No. 1, 62s 44d; No. 2, also London and T.L., 
62s 14d; ditto, month forward, 62s; April, 62s; May-June, 62s 3d; 
yellow crystals, spot, 57s 7$d; caster, 62s 94 to 64s 14d; finest, 
64s 10d. White Java, spot, 59s 6d to 59s 9d; May-June, steamer, 
258 94; June-July, 25s; July-August, 24s, c.f. and i. terms, 
London. Czecho granulated, spot, 60s 6d; April-May, 30s 6d; 
November-December, 23s 6d, f.o.b., Hamburg. Cuban basis, 96 per 
cent., March-April, 27s 6d, c.f. andi., U.K, Cane-jaggery, April-May, 
London, sellers, 16s 6d, c.f. and i. White terminal m rket easier, 
with transactions on a fair scale. March sold, 32s 6d; May. 29s 74d, 
28s 9d, 308, 29s; August, 27s 44d, 26s 9d, 28s, 26s 10d; November, 
238 3d; December, 23s 144, 23s 3d cwt. 

COFFEE.— A generally quiet tone characterised this market during 
the week, and any change in prices proved against sellers, who 
showed some desire to meet buyers. Bold sizes of Costa Rica, sold, 
1398 to 170s; with fancy blue, 181s ; with peaberry, 166s 6d to 181s 6d. 
Nairobi bold, 112s 6d to 129s. 

COCOA.— Only retail transactions occurred in spot p2rcels on former 
terms. Accra F/F grade, March-May, sold, 35s, f.o.b. terms. 
Grenada, in auction, sold, 50s to 52s 6d; St Lucia, 48s to 50s 6d ; low, 
38s to 39s; Trinidad, 56s. : : 

TEA —A quiet condition of affai's was the salient feature during 
the week, with only small clearances being made from bonded ware- 
houses, owing to the near approach of the Budget announcement. 
With the exception of a few fine liquoring qualities, prices were 
easier. 55,514 packages Indian, 20,600 Ceylon, and 6,500 packages 
Java and Sumatra were brought to auction during the week. Fine 
grades steady, but common marked a sharp decline. 

RICE.—Quietly steady. Rangoon two stars, spot, 16s 6d. Japanese 
peas, spot, 21s 6d. Rangoon haricot beans, tos 6d. Madagascar 
butters, new crop, 345 cwt. : 

SPICE.—Pepper steadily held, but trade rather quiet. Black 
Singapore, March-May, L.S., quoted 5d; Lampong, August-October, 
43d; Muntok, March-May, 434; April-June, 73§d; March-May, 8d. 
Zanzibar cloves, March-May, Is od. Singapore flake Tapioca, fair 
quality, spot 33d; fine Java, 43d lb. Sago flour, January-March, 
quoted 15s 10$d; February-April, 158 6d; March-May, 15s. Desic- 
cated coconut, fine cut, spot 41s 6d; medium, 43s 6d cwt. In auction 
1,730 barrels St Vincent Arrowrcot offered and bulk spot, good to 
fine. grocery 11}d to 1s 1d ; good manufacturing, tod to 109d per Ib. 

JUTE.—This market exhibited quiet features and prices eased, 
though sellers were not unduly pressing. First grade, February- 
March, Continent, quoted {26 10s; March-April, £27 10s; Apr ]- 
May, done, £28 to £27 158; May-June, £28 108 to £28. Hessians 

and tu ills quiet, but prices mostly unchanged. . : 

HEMP —Man la very firm, with tew first-hand offers in the marke’. 
and a good inquiry was in force. J grade, February-April, quoted 
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CITY SAFE DEPOSIT 
satcttsoston avenue. toa 


STEES FOR CEBENTURE ISSUES, ETC 
RUSISIAL, AND TRUST SUSINESS 




















Safes Strong Rooms from 25/- to 250 guineas annum 
“"ratensive Vaults for temporary deposits. 
Telephone: London Wall 4005. Telegrams: Unassailable, Stock, London. 
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108; ditto, sellers, March-May, £38; K, March-May, £31; L, | May, sold, {19 7s 6d to £19 5s. Plate, afloa 
= M, £27; L, ee pera. sold, £30; L, afloat, | April sold, £18 to £18 28 6d; April-May, 40) a 
quoted £30 158. New Zealand unaltered. African sisal steady at | Rapeseed quiet and easier. Toria, February. arch, 
late rates. Italian P.C., for shipment, £103; P.C.E., £110 ton. March-April, £17 108; Jamba, February-March 
SHELLAC quiet all round. TN. spot, fair, 290s; May, quoted | and real bold Ferozepore, March-April, {17 «¢." 
280s cwt 16 15s. Cottonseed firmer. Egyptian, black. ‘Mota’ 
COPRA shows a further decline, but improved later on buyers ellaridis, sold, £12 7s 6d. Bombay, Februa, Mara 


18 53; 


04°) tag 


- ¢ 
i 


coming more to the fore, though slight irregularity was apparent. | £10 tos; March-April, sold, f10 7s 6d. Gings 

FMS. Straits, anuary-March, Rotterdam, quoted £27 17s 6d; Feb-| Chinese, afloat, £26 2s 6d; March-April, {6 = 4. 

ruary-April fe I to {27 15s; March-May, £26 153 to | nuts quiet. Coromandel, machine-drie ; March-April, = 
J ‘i 


27 128 6d; April-June, £26 15s to 27 and {27 7s 6d. Dutch East | Chinese, decorticated, f.a.q., March-April, ea 
i saneontinieds: sold, £26 fh to tS 108; February-April, | Bombay, February-March, £22 10s. Soya beans dary, .. 
£26 158 to £27 58; Ceylon, March-April, quoted £30; South Sea afloat, {12 53; February-March, £12 2s 6d. C cg 
Islands, {26 158 ; Java, {28 5s for January-March; F.M S. Straits, | Bombay, March-April, £24 10s per ton. 
March-April, to Marseilles, sold, £26 15s. Palm kernels rather un- OILS.—Linseed irregular. Spot, net, naked, 39s; 
settled. April-June, to Liverpool, sold, {18 12s 6d to {19 per ton. _ | May-August, 37s 34; September-December, 365 og g 
RUBBER, after beidy dull, disclosed more active movements, and | Crude, spot, 48s; refined, 51s. Castor-oil quiet, First 
market developed a steadier tone. Standard plantation crepe and | spot, quoted 65s; second pressure, 64s; and pharmares 
sheet, spot, also March, sold, r1#d to 1s; April, 113d to 1s ojd and | per cwt, Hull, with London 2s per cwt extra, Game 
114d; April-June, 1s ofd to 1s ogd and 1s; July-September, 1s ojd | Crude Egyptian, spot, 42s; Bombay, 41s; common efi 
to 18 ofd and 1s ofd; October-December, 1s ofd to 1s 23d and | deodorised, 51s. Chinawood quiet. Hankow, spot (bemsia 
1s ojd. To New York, standard estate sheet, April-May, sold, | March-April, 91s 6d. Cocoanut easier. Ceylon, ™ 
1s ojd to 1s ogd ; and ordinary ditto, April-May, 113d per lb, c.f. and March-April, 448 6d; Cochin, ditto, nominali 538." fe 
i. terms. Wild sorts largely nominal. Oriental, barrels, March-April, 41s. Cod firm. ih, tara 
FRUIT.—The market continued in a generally quiet but firm state. | to 37s 6d. Groundnuts quiet. English, crushed, gaat 
Of currants, Pyrgos, quarter cases, quoted 44s; Amalia, 48s; Patras, | 49s €d; deodorised, barrels, 58s 6d. Turpentine ’ 
528; Vostizza, 63s to 70s, as to quality. Half boxes of Valencia better demand. American, spot, 78s 6d; March-April, 
raisins quoted 48s; quarters, 56s to 70s. Only retail transactions in | quiet. American, grades to G, 13s 6d; WG, 
dates, and quotations nominally unaJtered. Genuine natural figs, in | 18s percwt. French WW, 17spercwt. Petroleum . is 
bags, quoted 36s to 38s. Evaporated fruits steady, as available | standard white, spot, 1s; and water white, rs 1d per galls 
supplies are on a small scale. Californian apricots, standards, 
quoted 78s; choice, 85s; extra choice, 1oos; fancy, 110s. Pears, 
extra — 1058 ; apple ines. Zz to 80s. ogg plums, ee METROPOLITAN CATTLE.—Mance 20, 
cases, 90/95, quoted 38s 6d; 81/86, at 41s; 72/77, at 478. regon, 
30/40, at 738; 40/50, at 58s; and 60/70, at 45s per cwt. British Beasts, per stone of 8 lbs to sink the offal, Sheep, per 
CANNED G00D8.—A steady price level was kept in all directions, | , sevetente ae ee 
and a fair inquiry predominated. Portuguese sardines, quarter | ghorthorns ..........  «- - 
flats, quoted 2s od to 3s 3d; ditto clubs, 3s to 3s 6d; 12 0z, 5s 6d to} Devons.............. nominal 
6s 6d; 18 0z, 98 to 11s per dozen tins. Lobster, fancy halves, 126s | Norfolks .......+.... yaa cosenolibibll 
to 1308; crayfish, 96 4 lbs, 76s; salmon, 1 lb flat reds, labelled, Boottigh .secreceseee caanhaal Seettieh e 


ere: ditto talls, :. 6d; 1 Ib flat pink, 27s ; ditto talls, 27s 6d; | Wat Cows..........0. : Lamb—Downs wc 1 
aon 96 
a 


YE 


4 lbs, 28s to 30s per case. Canned fruits fully steady. Prices nominal owing to restrictions imposed by foot and . 
ingapore — 1 Ibs, spot, 6s od for 48’s. Californian apricots, regulations. 
8s to 11s ; ditto . 98 6d to 138 ; pears, 13s 6d to 15s; Australian LONDON POTATO MARKETS.—Mancz 2. 
pears, 24 Ibs, 8s 6d ; ditto peaches, 9s to 9s 6d ; Italian tomatoes, ¢s 9d Per Ows 
to 7s per dozen tins. Meats remained steady. a ee | 
OILSEEDS.—Linseed irregular, but steadier, with a fair demand.| English Arran 


Indian: Calcutta, afloat, {20 108; February-March, {20 5s; April- once os 3h 2 


Commercial Times.—Wieekip Price Current. 


The priees in the following list are revised with the assistance of an eminent firm in cash 
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